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THE MONEY MARKET. 
A cERTAIN unsettlement has been the characteristic 
feature of the market during the past week. With 
money in over-abundant supply, loan rates have fallen 
sharply, and the discount houses, after failing in the 
earlier part of the week to come to an agreement, 
decided yesterday to reduce their allowances for deposits 
to 2 and 2} per cent. for money at call and notice respec- 
tively. Bankers, however, have been reluctant to lower 
their rates for bills, as it is by no means certain that the 
present cheapness of money will be of long duration. 
The revenue collection will cause a good deal of money 
to pass from the control of the market to that of the 
Bank, and there is, of course, the possibility that 
cheaper money here will lead to gold with- 
drawals hence, and so compel the Bank, whose reserve 
is now smaller than is desirable, to take action on its 
own account to reduce the outside supplies. There is 
some speculation, too, as to the possibility of gold being 
shipped to India in consequence of the rise in the 
exchange, although that is hardly probable. But in any 
case, there is sufficient uncertainty as to the course of 
affairs to justify the caution which bankers are showing. 
But whether they will be able to stand out against the 
downward tendency of rates is doubtful, and unless the 
Bank of England either finds its rate becoming more 
effective through the ingathering of the revenue, or is 
prepared to take other steps to make it effective, there 
will be little good in maintaining it at its present level. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. _ 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 











A Month 
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RATES of EXCHANGE. 
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THE ILL-BLOOD BETWEEN FRANCE AND 
ENGLAND. 
Tur effect of the new disputes between France and 


England is perhaps a little exaggerated by English | 


opinion, as well as a great deal by French opinion. 
There is no quarrel which cannot be composed. The 
Blue Book just presented to Parliament shows, of course, 
that British commercial interests in Madagascar have 
been injured in a way which is directly contrary to the 
agreement of 1890, and to a degree which it is impos- 


sible to endure quietly; but it does not show that the | 
French Government either justify or are prepared to 


endorse the injurious acts. What has happened we 
fancy has been pretty much in this wise. Pressure was 
put upon the Governor-General of the island, General 


Gallieni, to enlarge, if possible, the volume of French | 
trade, and thus increase the very poor profits of the 


annexation. General Gallieni, described to us as a very 
rough specimen of the competent I’rench officer, accord- 
ingly issued a circular to all his ‘ Administrators ”’ 
directing that while foreign goods were not to be pro- 
hibited, the native authorities were to be clearly shown 
the advantage of buying only articles exported from 
France. The French Administrator of Mananjary, M. 
Comperat, interpreting these instructions in a harsh 
sense, called the native dealers together, and 
informed them in so many words that if they pur- 
chased goods from any but the French firms whom he 
named they would be put in prison. That act, which is 
denied, but which seems to be clearly proved on French 
testimony, is no doubt an outrage; but still it is one 
which can be punished, and its repetition prevented by 
the French Government, as also can the increase of the 
tariff beyond the 10 per cent. fixed by the agreement of 
1890, and the decree confining the coasting trade ex- 
clusively to French subjects. Indeed, this last has been 
withdrawn, avowedly because there were no French 
vessels to take advantage of the monopoly. Represen- 
tations have been made to the French Government upon 
these subjects, and though M. Delcassé has hitherto left 
them most discourteously without reply, he can reply 
now, and by expressing regret and promising to adhere 
to the agreement can terminate the disagreeable incident. 
The wild language of the Paris Press is entirely without 
justification, and can only have been written by men 
who have never read the papers. No pressure has 


been put upon the French Foreign Office, and 
France suffers no humiliation. A complaint has 
been made in a matter of business which is 


entirely in ordinary course, and which if the French 
Government is friendly can be remedied in a quarter of 
an hour. Similar complaints are frequent in the inter- 
course of all nations, though, perhaps, few nations are 
so badly served as the French in Madagascar, and they 
are never allowed in Europe to create serious differences. 
If, indeed, redress were refused, the matter would 
assume a different aspect, for we should then understand 
that the French Government approved the violation of a 
treaty by its agents and defied us to obtain redress, but 
we do not understand that the Quai d’ Orsay takes up 
that attitude. It is only sullen and sore and indisposed 
to do in an obliging manner what it ultimately must do, 


unless it wishes its tenure of Madagascar to become a 
subject of discussion. 
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The Newfoundland question is even simpler. The 
French have rights on the foreshore of Newfotindland 
which are inconvenient to British colonists, and which 
have at the same time become of little advantage to 
France. The commercial gain from them is slight, and 
French Admirals acknowledge that the gain in naval 
strength is absolutely nil. London, therefore, asks 
Paris to give them up, and Paris agrees, but is a little 
dubious about the necessary compensation. The French 
Press demands very large compensation, but as the 
| matter is only of moment to Newfoundland, and New- 
foundland is poor, Lord Salisbury is not disposed to 
| grant excessive terms, suggesting, it is understood, only 

some concession in West Africa. That, however, as the 
readiness to accept compensation is acknowledged, is only 
a matter of bargain, and nations can bargain without 
‘any display of ill temper, and without flying at one 
| another’s throats. 

The real danger is not in these questions, but in the 
spirit in which they are discussed upon both sides of the 
Channel. There is, perhaps, in London, a little too 
| much readiness to assume that negotiation with France 
is almost useless, and that when we want anything we 
| must formulate a demand and adhere to it, while there 
is in Paris certainly too much readiness to believe that 
we are desirous of war, and are anxious to force one on. 
Why on earth should we want a war which would stop 
a trade of fifty millions? Or what do Frenchmen sup- 
pose that we think we should gain by a successful war ? 
| We would not have North Africa at a gift, for we have 
not the cavalry necessary to occupy it, and provided that 
trade is left free, we have no desire either for Indo-China 
or Madagascar. As to West Africa,we have already swamp 
| enough to bury us all in, and mo-e negro subjects than we 
|know how to manage, without drawing upon Indian 
resources, for which there is already ample employment. 
The French may rely upon it that no one here wants 
war for any advantage it might produce, while there 1s 
absolutely no bitterness of feeling, except occasionally 
against the men who persist in believing that the policy 
of Great Britain can be deflected by means of pin pricks. 
What Frenchman in England was injured or insulted 
during the recent dispute over Fashoda, or what English- 
man objects to the Queen seeking sunlight in Cannes, 
and thereby making the fortune of a l'rench watering- 
place? The British people, we can assure our neighbours, 
are seeking nothing of France, except a little justice of a 
kind which, if the positions were reversed, they would 
seek at our hands with more than a little vehemence. 
We are too much occupied all over the earth to be 
seeking grounds of contention, and our highest ambition 
just now is to be let alone, and to pursue our way unin- 
terruptedly and uudisturbed by petty obstacles set up 
solely to annoy. 














THE POLITICS OF TRADES UNIONISM. 


Tur Conference of the National Miners’ Federation at 
Edinburgh supplies one with not a little food for reflec- 
tion. It seems to indicate the present trend of opinion 
among the skilled workmen of this and other countries 
as to the relation which ought to subsist between the 
political machinery and the working classes. The latter, 
it is now urged, ought to make use of the political 
machinery to secure for themselves better conditions of 
life at the expense either of the employer, the con- 
sumer, or the general taxpayer, or all three. Now, 
we do not propose to hold up our hands in pious affected 
horror when we read the address of Mr Pickard, 
threatening the Liberal party with all sorts of dire con- 
sequences if the interests of 480,000 miners are not 
promptly attended to by that party. It would be 
hypocrisy to pretend that all classes of the nation have 
not used, or tried to use, the Government for their own 
ends. If the State is nothing else than a milch cow, to 
be worked for the individual or class benefit, or supposed 
benefit of sections and classes of the population, un- 
doubtedly miners have as good a right to insist on their 
interest being considered as have the landlords in 
England and in Ireland who have recently organised 
raids on the Treasury. Without any doubt the politics 
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of all countries have been tending in this direction. A 
few years ago the cry of ‘‘ Three acres and a cow,” 
was raised in the name of the agricultural labourers, and 
one is told sometimes that a labourer here and there 
actually expected to see the animal in question 
waiting for him at the polling booth. In the same way 
the carpet-baggers in the Southern States, after the Civil 
War, promised the deluded negroes ‘‘ Forty acres and a 
mule.” The State is being more and more regarded as 
a useful business agency, which exists for raising rents, 
salaries, and wages, and which is never to be regarded 
in any other capacity. Now, all thinkers condemn the 
narrow Whig theory of the State as merely existing to 
protect life and property, but is not the new theory just 
as bad? We venture to think it is. We blame severely 
those who either give or take bribes, on the loftiest 
ethical grounds. It is easy enough to see the immoral 
effects of paying a small sum of money direct into a 
man’s hand, but where is the difference in ethics between 
doing that and securing his vote by making promises to 
him about raising his wages or in any way increasing by 
direct means his creature comforts? Yet this is what 
politics are coming to—a matter of dealing, a question of 
& pecuniary bargain between elector and representative. 
It is true that the bargain is often a mere piece of impos- 
ture, for the reprezentative, when once he finds himself 
snugly ensconced at Westminster, has a convenient 
habit of ignoring his promises, and leaving his dupes to 
bemoan their cruel fate. That fact is itself a strong 
argument against political bargaining. But even were 
the bargain carried out fairly on both sides, as it often 
is not, the thing itself seems to us to indicate a low way 
of looking at political affairs which ought to be criticised 
whenever there arises sn opportunity. 

The State should deal with men primarily as citizens, 
and not as miners, or landlords, or clergy. Occasionally, 
it is true, certain callings demand some kind of public 
regulation, and then the State must depart from this 
principle. 
exceptions to a sound general rule, the breaking of 
which will have the effect of introducing-disorder, con- 
fusion, despotism, and a low standard of morality into 
the body politic. The old theory of liberty was that the 
State should remove impediments. It may have been 
carried too far as a theory when it involved the most 
rigid doctrines of /a/ssez | 
dignified, and it worked out better results than this 
newer view of perpetual appeal to the State to do every- 
thing for the people. The thecry which sets up the 
State as a gigantic universal provider will, if permitted 
to have full sway, work great and irreparable mischief, 
both to the recipients of its bounty and to the general 
community. But the miners at Edinburgh practically 


took this line of action :—‘‘ We represent 480,000 men, | 


most of whom are voters. They want their condition 
improved, and if the politicians who go to the House of 
Commons do not take steps to improve it, all these votes 
will be cast against the recalcitrants.’”’ We say plainly, 
that that is not a worthy conception of political rights 
and duties. 

To pass to more specific subjects. 


ment of a political debt, and the Old Age Pensions 
question came before the conference, and the attitude on 
both questions taken by the delegates shows—first, this 
idea that politics means at bottom that classes of the 
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demanding equality of wage, have ina way compelled 
employers, in their own protection to discard all those 
who are not efficient enough to keep up to the wage 
standard? Thus the intense nature of the modern 
industry, the severity of the strain, has been brought 
about as much by the action of the unions as by the 
action of employers. Again, would it not, it may be 
asked, have been far better to have devoted larger sums 
to benefit purposes and old age insurance than to have 
wasted such huge sums in abortive labour contests such 
as the engineers’ strike? Absolutely nothing was gained 
by that struggle, and much was lost irrevocably. Is it 
not conceivable that the money might have been put to 
better use? We are not passing judgment on the question 
of public pensions for the aged, but we are attempting 
to show that short-sighted policy on the part of the 
working classes may easily be held responsible for the 
failure on their part to provide for old age without any 
national scheme. 

Take, again, the attitude of the Conference towards 
the Workmen’s Compensation Act. It was generally 
condemned on many grounds. Delay, expense were 
urged as shortcomings of the measure. In all State 
action these failings are usually evident, and if the 





| charges are true we may say they do not surprise one, 





But such departures should be recognised as | 


faire, but it was surely more | 
: 
| demand, what is to become of the injured man, and how 





nation, by exerting due pressure, should squeeze out of | 
the politicians some measure of physical comfort; and | 


secondly, it shows how very short-sighted the views of 


any class may be as to what constitutes their well- | 


being. Of course, it is eminently desirable that some 
provision should be made for old people when they are 
past work. Butin the first place, is it impossible for the 
better paid and organised of the working classes to pro- 
vide for their age by their own efforts ? To a great extent 
this has been done through benefit societies. 
told now that the demands of the aged have overtaken 
this source of supply. And how? Owing to the fact, it 


But we are | 


is said, of the refusal of firms to employ old or even | 


middle-aged workmen. 


| Edinburgh ? 
| take long views of things. 


though they should lead the miners to doubt that univer- 


gal beneficence of the State which seems to possess, in a 


childlike way, their innocent minds, But, of course, the 
chief drawback alleged in the resolutions passed is that 
employers have evaded responsibility, either by grouping 
themselves together for mutual insurance against their 
liabilities under the Act, or have sought to cover themselves 
by insuring with one or other of the companies that have 
undertaken that class of business. These companies or 
associations, it is complained, contest claims in a way 
that individual employers would not venture to do. But 
even so, is not some such form of insurance essential in 
the interests of the workmen, unless the whole matter is 
transferred bodily into the hands of the State? What the 
injured workman presumably wantsto get at is the money 
compensation due to him as a result of the injury he has 
received. But suppose he is working for a small employer 
who has no money available for the purpose. Promise to 
pay is of no use; he wants the money, that and neither 
more nor less. And if the small employer is forbidden to 
do that which will enable him to meet the immediate 


is he going to be benefited by the action of his friends at 
The truth is the working men do not 
We do not greatly blame 
them, for few people can take long views. But, never- 
theless, this absence of serious attention to all sides of a 
problem has resulted often in great injury to labour, and 
it prevents the labourer from seeing all the facts in this 
particular question. Nothing is more clear than that 
we attain ends which we never looked for when we 
legislate ; and the working man who proposes to abolish 
the system of insuring might find himself the helpless 
victim of an employer who was unable to meet the 


|demands made on him for compensation to one in 
The Workmen’s | 
Compensation Act, which was passed as a kind of pay- | 


his service. To the wounded victim it would not much 
matter that the Trade Unions of the country had gained 
a theoretic victory. 





PROSPECTIVE BORROWINGS BY OUR AUSTRA- 
LASIAN COLONIES. 


(FROM OUR OWN CORRESPONDENT.) 


MeEtgourne, December 7, 1898, 
COLONIAL BORROWING PROPOSALS. 
A serres of colonial loan Bills has for the present been 
concluded by the loan Bill that has just been sanctioned 
by the South Australian Parliament. The loan expendi- 
ture contemplated is for purposes as follows :—Railway 
accommodation, £203,000 ; telegraphs, £99,000 ; harbour 
improvements, £110,000; waterworks, £775,000; 
drainage, £120,000; jetties, £8,000; construction of 


roads, £50,000; buildings, &c., £70,000; land repurchase, 


£200,000; other works, £115,000; total, £1,750,000. 


But how is this? Isit not very | To this has to be added the estimated cost of obtaining 


Jargely due to the action of the unions, which, by | the money, £43,750, making in all £1,793,750 to be 
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obtained from the British investor. Like Sir Geo. 
Turner’s “bribery” loan Budget for Victoria, Mr 
Holder’s Loan Bill appeals to the self-interest of sub- 
stantially “all classes.” As the cost of floating colonial 
loans in London (including stamp duty) is about £1 3s 
per cent., it follows that the South Australian Govern- 
ment expects to place a 3 per cent. loan at about £983, 
inclusive of any accrued interest that may be allowed. 
In the meantime, however, cable advices state that to 
appeal to the London market in January would be 
impolitic. The same intimation, it may be added, has 
been given to the Victorian Government, which has been 
contemplating an issue of £1,000,000 in 3 per cent. 
inscribed stock. Of the £1,793,750 that South Australia 
desires to borrow, the Treasurer has stated that 
£1,297,000 is to be spent on directly productive works, 
so that about half a million is to be spent on under- 
takings which ought to be provided for out of the 
ordinary revenue. South Australia is, moreover, as I 
have pointed out in a previous letter, in a stationary if 
not decadent condition, and its ability to bear fresh 
burdens is therefore diminishing rather than growing. 

The several Australasian colonies are now contemplat- 
ing loan expenditure aggregating about £11,000,000, of 
which, however, a large proportion will not be actually 
incurred during the year, while a small amount may be 
raised locally. But that the colonies would like to 
obtain some six millions in London during 1899 may be 
taken for granted. When it is considered that some of 
the objects of loan expenditure are altogether nonproduc- 
tive, that others are oniy nominally productive (being 
unnecessary), and that loan budgets are framed by 
colonial Governments partly for the purpose of retaining 
popular favour—a huge and somewhat profligate system 
of corruption of the constituencies being adopted—it is 
plain that the applications to the market ought to be 
regarded with caution by the public, who are invited to 
subscribe. It may be reasoned that the colonial 
Governments have met all obligations arising from their 
indebtedness throughout a very critical time without a 
single hitch. That is perfectly true. But a ready 
response to fresh applications will undoubtedly encourage 
recklessness in uneconomic expenditure, for already the 
question in the colonies as regards a proposed expendi- 
ture is generally, not whether the object is a proper one, 
but can the money be got. Colonial circumstances, 
although they have slightly improved of late, are not yet 
sufficiently good to justify additions to public indebted- 
ness, excepting for urgent necessities. 

An item in the South Australian Loan Bill is full of 
significance. It is that of £200,000 for the repurchase of 
lands. One of the colonial crazes of late years is to 
repurchase good land near townships, and to subdivide 
and perpetually lease it to artisans and others. Even in 
Victoria, where a greal deal of valuable land (quite 
as much as Jona fide settlers can take up) is being con- 
stantly broken up by squatters and offered in convenient 
portions at fair prices and on favourable terms, the 
Land Bill now under the consideration of Parliament 
seeks to vest the Government with compulsory power to 
buy estates. This is simply playing to that section of 
the public who wish to pick the eyes out of good estates. 
Resumption means, moreover, borrowing to pay for the 
purchases, and this means again “ bringing money into 
the country,’ which is always a patriotic thing to do. 
To first sell land on a continent, and then, while many 
millions of acres fit for settlement remain to be disposed 
of, to borrow money from abroad to buy some of it back 
again, sounds rather queerly. 

How thoughtless Parliament may become with regard 
to loan expenditure, provided it can be assured that the 
money is obtainable, is illustrated by the attitude of the 





Victorian Parliament towards Bills for the construction | 


of several branch railways. The politicians are not dis- 
mayed by the fact that non-paying branches costing 
£8,470,994 resulted in a loss of £299,985 for the year 
1897, and that probably the majority of these branches 
will never pay, their only raison d’étre having been the 


expenditure of the borrowed money on a right royal | 


scale. One of the lines now under consideration is a short 
one of about two milesin Melbourne. 
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cost over £200,000, but will probably cost £300,000. It 
will compete at great disadvantage with the excellent 
street service of the Melbourne Tramways Company. The 
likelihood of its ever paying is extremely remote, and, 
rather curiously, while the Government was promoting 
it in the Legislative Assembly the other evening, one of 
its members, the Minister of Defence (who rarely makes 
a slip”) was expressing his opinion in the Legislative 
Council that ‘the Collingwood line would not pay 
axle grease.” The justification for the expenditure 
of £200,000 to £300,000 upon a line that will not 
pay axle grease urged by the Minister of Railways is 
that since 1893 branches in country districts, either con- 
structed or authorised, are estimated to cost £664,975, 
but that nothing has been spent in construction in Mel- 
bourne. There has, in short, been an unequal distribu- 
tion of favours between country people and townsmen, 
a condition of affairs that ought to be ended by 
authorising the construction of a line that will 
not pay ! The Railway Commissioners’ list of non-paying 
branches already includes six in the suburbs of Mel- 
bourne, which cost £1,115,981, and to add £200,000 or 
£300,C00 is neither here northere! This is actually the 
way in which members of the Victorian Parliament are 
reasoning. Like the Bourbons, they forget nothing and 
learn nothing from sad experience. The Government 
are greater sinners, for, although stingy and even 
inequitable enough in monetary affairs when there is no 
voting power involved, they do not care to face the dis- 
satisfaction of supporters. The proposed expenditure of 
£200,000 or £300,0000 on a line that will not pay axle 
grease is, in a sense, the cost of purchasing for a short 
while a few votes in the House. The unfortunate 
Mildura settlers do not, however, count for much, 
politically, and they are not going to get a railway this 
session, nor next—most probably never. 

The cash balances of most of the colonial Govern- 
ments are becoming very pinched. That of the South 
Australian Government has virtually disappeared, and 
an arrangement has been effected for banking support 
until the next loan is floated. The Victorian balance has 
run very low but has been added to by the recent flota- 
tion of a local 3 per cent. loan of £250,000. By the help 
of the Savings Banks this issue was just successful, the 

average price realised being £100 5s 11d per cent., 
which compares with an average of £103 2s 11d obtained 
for an issue of £120,000 twelve months ago. The 
Victorian Government can go on until the end of 
January, when more money must be raised. Hearing, 
however, that the prospects of placing a loan of 
£1,000,000 in London in January, and of converting 
the £1,500,000 loan falling due on July 1st next into a 
3 per cent. stock on favourable terms are regarded as 
doubtful, and not wishing to establish a 3 per cent. | 
stock under unsatisfactory conditions, the Treasurer, 
acting under the advice and the promised assistance of 
the agents of the colony, got Parliament to sanction two 
bills authorising Treasury bond issues of £1,000,000 
and £1,500,000, These bonds are going forward to 
London to be operated upon as occasion may require, 
the Government's bankers having promised to advance 
upon them at the rate of interest current from time to 
time. Should the market become favourable in time 


for the issue of new loans, the Treasury bonds would 
not, of course, be used. 











GOLD PRODUCTION AND DISTRIBUTION IN 1898. 


| Ina preliminary report the United States Director of 

the Mint estimates that the gold production of the world 
in the past year amounted, in round figures, to no less 
than £60,000,000. This compares with an estimated 
production in 1897 of £47,500,000, so that the estimated 
Increase of the output in 1898 works out at the very big 
| figure of £12,500,000. To this increase the largest con- 
_tributor was South Africa, whose total production last 
| year is set down at a little over £16,000,000, as com- 
| pared with £11,600,000 in 1897, thus showing a growth 
of £4,400,000. Next in order of magnitude amongst pro- 
ducers comes the United States, whose output in 1898 is esti- 


It is estimated to ‘ mated at about £13,500,000, ascompared with £11,500,000 
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in 1897, an increase of £2,000,000. And a like augmenta- | European banks show a slight addition to their stocks of 
tion of £2,000,000is credited toour Australasian colonies, | the metal; but it is in the stocks held by the New York 
the production of which last year is calculated at a few | banks andthe United States Treasury that the most 
thousands over £13,000,000, as against a total for 1897 | striking movements are shown. These were increased 
slightly in excess of £11,000,000. Another noteworthy | during the year hy £13,000,000 and £17,400,000 respec- 
contributor to last year’s increase is Canada, to whose | tively. And these figures do not adequately represent the 
output the Klondyke is estimated to have made an | extent to which the States absorbed gold during the year. 
addition of £1,800,000 ; and minor increases are attri- | The statistics for the whole year are not yet available, 
buted to Russia, Mexico, India, and other less important | but during the eleven months ending November the 
producing countries. The increase last year was far and | imports of gold into the States amounted to £29,900,000, 
away the largest that has been recorded in any year | and the gold exports to a little under £3,000,000. On 
since the early fifties, and if the comparison, instead of | balance, therefore, the States received from abroad gold 
being made with 1897 be carried a little back we shall | to the amount of £26,900,000, and if to that be added the 
better realise the enormous magnitude of the additions | home production of the metal for the year, amounting to 
that have been made in recent years to the world’s gold | £13,500,000, we get a total of £40,400,000 as representing 





supplies. Here is a statement which covers the past ten | the amount of the draft made upon the world’s supplies 
years :— . of gold during the year by the United States. And the 
Wortp's GoLD PRODUCTION. dia existence of a demand of that magnitude goes far to 
am — explain why it is that even with a production increased 
el eased teala 60,000,000 to £60,000,000 a year, nothing of the apprehended 
cL cinst: skehishhekeseenaddanes 47,500,000 | Superfluity of supply has been experienced. 
DEEDS cedantindeseansdoeceveeocebes 40,600,600 
PE E0 eS 0h5K00408 These es Kesgesns 39,900,000 ra 
sini eu aniecapend vache 36,200,000 
Bs Rcidve sae oebsexscenekewn bes 31,500,000 THE GOLD 
Pi echenésecdearacesvnncetecauen 29,300,000 | MINES OF NEW ZEALAND. 
as ackcathesdibeweckmiakanenns 26,100,000 (FROM OUR SPECIAL MINING COMMISSIONER.) 
DE cb ddebusesecscecevaseocessess 23,800,000 
MNS cisatechetlesmtaumaetiees 24,700,000 I. 


COROMANDEL AND THAMES DISTRICTS. 


Within little more than five years the annual produc- | ,, ree a ae : ' : 
GoLpD was first discovered in New Zealand in 1857, and 


tion has nearly doubled ; it is now 24 times as great as a 
it was ten years ago, and close upon three times as great the official returns up to the end of 1897 place the 
as it was thirteen years ago. And, looking to recent | aggregate output at £53,372,634. 

mining developments in Africa, Australia, Canada and The industry had been largely in the hands of the 
elsewhere, it is certain that, rapidly as production has | ¢olonists, with the exception of a mine here and there 
increased in recent years, it will continue to grow at a ‘ 
still more rapid rate for some time to come. 

In view of the large and steadily increasing additions 
that were being made to the world’s gold supplies, there 
were those who a year or two ago expressed themselves 
as apprehensive of the result which these would have 
upon the prices of commodities. Just as the bi-metallists 
ascribed the fall in prices since 1870 to a gold scarcity, 
so there were some who were inclined to believe that the 
great increase of production would lead to a glut of gold 
and a consequent rapid rise in gold prices. But with- 
out entering into the question as to whether or not prices 
have been influenced by the enormous quantities of new 
gold that have been poured forth, it is certain that no 
evidence of the apprehended glut is yet visible. In this 
connection the following table, which shows the stocks of 
gold held by the principal European banks and the New 
York Associated banks and the United States Treasury 
at the end of 1897 and 1898 respectively will be of 


until the mine flotation mania connected with the South 
African and West Australian boom spread to New 
Zealand. Then the years 1895-6 witnessed a perfect 
deluge of flotations; mines which had been worked out 


accompanied by the most laudatory prospectuses 
London and Johannesburg Syndicates vied with each 
other in securing ground; the whole of the Hauraki 
Peninsula was divided up into limited liability com 
panies, and the investing public was fooled in the usual 
manner. So far as 1 can gather, about tiirty explora- 
tion and finance companies and 100 gold mines were 
floated in New Zealand, of which the greater part remain 
unliquidated to this day. But some are fallen asleep. 
I should imagine that the next three years will witness 
the liquidation of at least 60 of the remaining 85 mines 


eee 
—_—_—_— 


by local companies, or proved worthless, were refloated, | 


interest :-— The gold mines of New Zealand, Lowever, are not wholly 
STOCKS _— HELD — of— ga a bad. There are half-a-dozen mines which will shortly 
, °° “ly | be producing regular and profitable returns, and, 
Bank of England... 29,338,000 30,453,000 1,125,000 | perhaps, a dozen more which give promise of future 
Bank of France 72,905,000 .. 78,115,000 5,210,000 | profits if capably handled. Then there are the pros- 
Bank of Russia.... 99,463,000 .. 115,758,000 16,295,000 | perous sluicing and dredging industries of the South 
—— oe 37,615,000 .. 41,528,000 5,715,000 | Tsland. Last, but not least, there is the Waihi, one of 
ie 29.950.000 30,315,000 — 365,000 | the greatest gold mines in the world, whose output with 
Netherlands Bank.. —_ 4,315,000 2,628,000 + 1,687,000 | little difficulty could be made to reach £50,000 a month. 
Bank of Spain .... 11,062,000 9,431,000 1,651,000 | From these various sources an increasing output is being 
— = see”? teas rien 4 aoe registered month by month. In 1897 the total yield 
Se Wik hee ace was £980,204 ; for 1898 the yield amounts to £1,080,691, 
ated banks ...... 33,952,000 .. 20,946,000 + 13,006,000 | and I have little doubt but that even these figures will 
United States Trea- be gradually improved on. 


beginning. 


49,306,000 


51,868,000 


In spite of the efforts made during the past year by 
the Banks of England, France, and Germany to protect 
or increase their stocks of gold, these all stood at a 
lower figure at the end of the year than they did at the 
A still heavier reduction is shown in the 
stock held by the Bank of Russia, which was run down 
by fully 16} millions; but whereas, broadly speaking, it 
was foreign demands that caused the depletion shown in 
the case of the other banks, that exhibited by the Bank 
of Russia was largely due to the 

gold for internal circulation an 
currency, adopted as one of the measures for establishing 
the gurrency on a gold basis. 


7s of pushing out 
withdrawing paper 


Some of the smaller 


+ 17,438,000 
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This does not, I am afraid, make the case any better 
for the shareholders in the great majority of the mines. 
Their shares are valueless ; fortunately this intelligence 
is not new to them, as the market for New Zealand 
shares has been non-existent for months now, and we 
may, therefore, assume that for such the bitterness of 
death has already passed. On the assumption, there- 
fore, that the bad news I have to communicate has 
already been largely discounted, I will proceed to a 
description and detailed account of the New Zealand 
mines. 

Of the 87 or so New Zealand gold mines now in 
existence, which have been floated in London, I 
inspected 25, including all the most important, and pro 































| 


\ Kauri Freeholds 





| 
| 
| 








THE ECONOMIST. 


42 











[January 14, 1899. 


setae ia aut siiciLT  L LLLLTLLLLD 


cured reliable information about nearly all the rest. Of 
these 87 mines, 43, or just 50 per cent., are situated in 
the Coromandel and Thames districts of the Hauraki 
Peninsula. These two fields have been worked in- 
cessantly by local companies and syndicates for the last 
30 years. The characteristic feature of both fields con- 
sists of narrow leaders of quartz, frequently in disturbed 
country, which do not carry’ gold _ regularly 
throughout, but in rich patches here and_ there. 
In days gone by, and in the case of the Hauraki 
Mine, as recently as two years ago, a number of these 
rich patches have been found within a small area, and 
temporary large profits have resulted. Apparently, 
however, these patches have always been found at 
shallow depths, not usually below 300 feet, and most of 
the mines which have been worked below that depth 
have failed to continue profitable. 

It is easy to see that this class of mine belongs to 
the most dangerously speculative of mining risks, but 
apparently the then success of the Hauraki Company, 
together with the general speculative tendency of the 
time, was sufficient to admit of the flotation of the whole 
country for miles around. 


In the Coromandel district there are 30 mines. 
are as follow :— 
Blagrove’s Freehold 
Britannia (Hauraki) 
Doleoath 
Kast Hauraki 
Golden Lead (Hauraki 
Golden Pah (Hauraki) 
Hauraki 
Hauraki Associated 
liauraki Golden Bay 
Hauraki Main Lode 
Hauraki South 
[rene 
Kapanga 


These 


Kathleen 
Kathleen Crown 
Maoriland 
New Hauraki 
North Kapanga 
Peveril 
Preece’s Point 
Royal Oak (Hauraki) 
Scandinavian 
Southern Star 
Scotty's Hauraki 
Success 
Tokatea Consols 
Triumph (Hauraki 
Waitaia ! 
Nearly all of these belong to the distinctive class of ! 
mine | have described ; that is to say, possessing narrow 
leaders of quartz in which the management relies on | 
finding rich patches here and there to make up for the | 
great amount of barren work which has to be done. In 
the endeavour to succeed in this very speculative class 
of mining, a good deal of sound work has been accom- |! 
plished. Most of the mines are equipped with good 
shafts and efficient hauling and pumping gear, while 
the underground work has been done in a miner-like ! 
fashion. But the collective result of it all, as was only 
natural to expect, is almost total failure. . 
At the Hauraki a perfect network of leaders have been 
worked, with success, down to 300 feet. Below | 
this point the rich patches are met with much less 
frequently, and at present the company is hardly paying 
its way. I understand that there isa cash balance of 
£30,000, which will admit of a large amount of | 
prospecting work being done, and the mine proved in | 


depth, but I do not look forward hopefully to the 
future. 


Kapai- Vermont 


At the Kapanga, which was the first English mine 
floated at Coromandel, the shaft isdown 1,000 feet, but 
no payable gold has been meet with below 400 feet. 
The Hauraki Associated appears to be just paying 
expenses on its small output. I do not anticipate an 
improvement. The Royal Oak seems to be the most 
promising of the ‘rich patch” mines. There is, 
apparently, ore in sight to return profits for some years 
to come, but it is almost impossible in a mine of this 
class to estimate the quantity or value of ore reserves. 

The Kauri Freeholds, some fifteen miles distant, has 
a large low-grade reef. I did not visit{this property, 
but I understand that it promises to be payable when 
fully developed. A mine of this class is, of course, 
infinitely preferable to a stringer of quartz which is 
supposed to have rich patches here and there. | 


district, but I do not think it is inaccurate. 
Oak and Kauri 


profit-earning mines, the Hauraki or the Kapang 





| Moanatairi. 


may be 


This is a very gloomy account of the Coromandel | 


& | purpose during the Session of the Cortes in the sprjng of 


| might come upon some more rich patches, so might one 
‘or more of the others. But of this Iam certain—the 
great majority are worthless, and there is nothing for 
them to look forward to but liquidation. 
I now pass on to deal withthe 13 English-floated 
mines at the Thames, some forty miles South of Coro- 


'mandel. These are :— 
| Ethel. Monowai. 
| Gloucester. New Zealand Broken Hill. 


Hauraki Golden Age. 
Kuranui-Caledonian. 
Mahara Royal. 

May Queen. 


New Alburnia. 
Tararu Creek. 
Thames Hauraki. 
Whangamata. 


These mines present, in the aggregate, equally as hope- 
less an outlook as those at Coromandel. Most of these 
are rich patch mines, while several were formed to work 
a series of large low-grade reefs, which, it was said, the 
local mining people in the old days had unaccountably (”) 
neglected. From the results obtained from these reefs, 
after costly mills had been erected for their treatment, 
it would appear that the local people had shown a 
good deal of method in their neglect. 

Thames Hauraki.—This company, which has recently 
been amalgamated with the Standard Exploration Com- 


many, has spent over £100,000 on an enormous pump 
| pany I 


which has a capacity of 2,000 gallons a minute. This 
will be ready very shortly. The manager informed me 
that before the mine was flooded out, there was good ore 
showing in the bottom, viz., at 700 feet. Possibly there 

some success in store for this mine, but, of 
course, it is speculative. 

Tararu Creek.—There is a nice looking reef in this 
mine, about 24 feet thick, and 30,000 tons developed. A 
30-stamp mill has just started to crush. The manager 
anticipates saving 27s a ton, at a cost of 18s—say 8s 
aton net profit, and crushing 1,700 tons a month. I 
fancy that this mine may do fairly well, although, of 
course, on a small scale. 

The May Queen and Mahara Royal have possibilities 
of improvement. The rest have nothing to show as yet. 

In dealing with the Thames and Coromandel mines, 
one is criticising the worst mines in the country, and in 
my future articles I shall hope to be able 
more cheerful account of the remaining 
Zealand. 


to give a much 
mines of New 


THE BANK OF SPAIN. 


| Tur effects of the colonial wars of Spain and of her 


short struggle with the United States are visibly 


revealed in the relations betwe en the Bank of Spain and 


the National Treasury. A very accurate idea can be 
formed of the development of these relations during the 


| past year by a comparison of the last balance-sheet of 


the Bank of Spain in 1898 and the last balance-sheet 
in 1897. The note issue, for instance, had risen 


from £48,250,820 on December 31, 1897, to £57,759,504 
| on December 31, 1898. 


The cash in hand had risen, 
the gold, from £9,430,687 to £11,061,653, but the 
silver had decreased from £10,318,977 to £7,832,893. 
People in Spain consider that the Bank is within 


the letter and spirit of its charter in reckoning also 


as cash to put against its note issue the amount 
of foreign bills that it holds and the amount of available 
credits it has abroad with its foreign correspondents. 
The first of these items decreased during the year from 
£303,408 to £2,799, and the latter increased from 
£1,726,338 to £2,604,467. The board of directors 
and the Spanish Government naturally apprehended 
that the war with the United States would 
oblige the Treasury to make fresh appeals to 
the Bank for advances besides the large advances already 
made for the colonial wars, and that such operations of 
credit must lead also to a considerable increase of the 
note issue that was fast drawing nigh to the limit fixed 
by the law that renewed the Bank Charter for 30 vears 


The Royal | in 1891, namely, £60,000,000. So they agreed that this 
freeholds may turn out to be steady 


limit should be raised, and a Bill was presented for that 








——- — += — 








———————— = l,l lC( 


beni ce 
eat wea 








| The Treasury pagares are all in possession of the Bank, 
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1898, after the war had broken out with America. This 
Bill authorised the Bank, if necessary, to increase the 
note issue maximum from £60,000,000 to £100,000,000, 
on condition, however, that the Bank shouldincrease the 
proportion of the cash kept in hand as a guarantee for 
the part of the issue in excess of the old limit. The Bank 
is bound, therefore, to have cash in hand—half gold and 


half silver—equal to one-third of the issue up to| 


£60,000,000, and above that limit all fresh issues must 
be guaranteed by cash in hand—half gold and half silver 
—equal to the value of half the notes thus issued. On 
December 31, 1898, the Bank of Spain had still a margin 
of over two millions sterling below the old limit of sixty 
millions sterling, and it is to be supposed that the calls 
of the Imperial Treasury for advances will now be much 
restricted, as the colonial treasuries will require 
comparatively little assistance to cover the expenditure 
incurred to bring home the Spanish forces, and to pay part 
of the arrears of the troops and civil servants. Even for 
the coupons and amortisation of the colonial debts of 
Cuba and the Philippines, the Government seems to have 
determined to cease asking the assistance of the Bank of 
Spain, and elected to get from Madrid and Barcelona 
bankers the £840,000 required to pay the quarterly 
coupons of the Cuban issues of 1886 and 1890, and of 
the Philippines bonds of 1897 and the bonds of the 
said loans that aad been drawn for the amortisation 
also at the end of the last quarter of 1598. 

The discounts rose from £20,646,043 in the last 
balance-sheet of 1897 to £47,729,568 on December 31, 
1898, but this increase does not imply much develop- 
ment of the purely commercial operations of the Bank, 
as by far the greater part of this increase in discounts 
was due to the considerable amount of Treasury pagares 
discounted for war purposes in 1898. The loans granted 
by the Bank to its clients with guarantee of stock 
amounted at the close of 1897 to £5,067,575, and to 
£3,381,063 on December 31, 1898. The amount of 
money lying in account current without interest at the 
Bank was £17,316,277 at the end of December, 
1897, and £31,610,392 at the end of December, 
1898. The cash deposits increased from £972,418 
to £1,725,338 on December 31, 1898. The credits 
opened with guarantee of public securities amounted to 
£3,610,271 on December 31, 1897, and to £2,251,558 
at the end of 1898. The balance-sheet of December 31, 
1897, showed about the same amount of realised profits 
during the half-year as the last balance-sheet of 1893, 
the figures being respectively £816,850 and £807,936, 
whilst the unrealised profits amounted to £241,972 at 
the close of 1897, and £578,438 in 1898. The Bank has 
paid a dividend of £2 12s per share, for the second 
half-year of 1898, which, added to the £2 ds 
distributed at the end of the first half-year, make 24 
per cent. on the original value of these shares, 
and practically a little more than 6 per cent. on their 
present quotations. The Bank shares, which had 
dropped during the conflict with the United States from 
425 to 280, have since rallied, and are now quoted 
at 387-50 ex-coupon. 

At the end of December, 1898, we see the balance- 
sheet published in the Madrid Gazette, shows that the 
Bank of Spain actually held, in the shape of State paper, 
the following amounts: Redeemable Interior 4 per 
Cents., held by the Bank since they were issued in 1882, 
to replace older Treasury paper in the hands of the Bank 
at the time of Seiior Camacho’s conversion of the then 
Treasury debts, £14,872,356 ; Redeemable Interior 4 per 
Cents., held by the Bank since 1891 as a balance of 
floating debt that it did not succeed in placing among its 
clients, when £10,000,000 of the then existing floating debt 
was converted by Seiior Cosgayon, Minister of Finance, 
£151,464 ; Five per cent. Treasury bonds for a value of 
£6,677,200 ; Five per cent. Treasury pagares, for a value 
of £472,440. The last two items represent the part of the 
actual floating debt proper of Spain that the Bank holds, 
the total amount of thesaid floating debt being £2!,719,940, 
and native investors hold a little over fourteen and a-half 
millions sterling of these Treasury bonds that fall due, 
like those in the hands of the Bank on June 30, 1899. 
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and are reimbursable or renewable at 90 days after 
their creation. 

The above figures do not represent the whole amount 
of State paper held by the Bank of Spain on December 
31, 1898. The-Bank holds besides all the stocks that 
the Government handed it as one of the guarantees of 
the advances made for the colonial wars from March, 
1895, to the end of 1898, and for the war with the United 
States from April, 1898, forwards. The Bank had 
advanced under these heads £44,640,000, ‘ etfective’’ as 
the Spanish wording conveys it. It received first of all 
a guarantee in the shape of pagares of the Minister for 
the Colonies, then later on pagares of the Minister 
for the Colonies endorsed by the Spanish Finance 
Minister, and later still pagares of the Imperial Trea- 
sury. In all three sorts of operations of credit the Bank 
of Spain received a further guarantee in the shape of 
stocks deposited in its offices in quantity sufficient to 
cover the advances, as the said stock was only admitted 
with a considerable margin below the official quotations 
at the time, and when the prices of these stocks dropped 
the Government made up the margin of the guarantee 
with further deposits of stocks at the Bank. The Cortes, 
by successive Bills since the spring of 1895, authorised 
the Government to use, first, Cuban stock created with 
the guarantee of the Imperial Government in 1586 and 
1890, and still in the hands of the Minister for the 
Colonies; secondly, bonds created in Spain with a 
special hypothecary lien on the revenue of the peninsular 
Customs; thirdly, delegations on the revenue of 
the peninsular tobacco, stamp, and other State 
monopolies during the financial year 1898-9 ; fourthly, 
Interior 4 per cent. Consols created ad hoc by a 
Bill passed in the Spring Session of 1898, to get 
advances for the colonial and foreign wars. In virtue of 
these Bills voted by Cortes the Bank received in guaran- 
tee of its advances (none of which has yet been 
reimbursed) since March, 1895, about a million sterling 
of Cuban redeemable bonds of 1886, £17,641,000 of 
Cuban redeemable bonds of 1890, £9,000,000 of delega- 
tions on the revenue of Spanish State monopolies and the 
greater part of what the Ministers of Finance and Colonies 
could induce the Bank of Spain to accept as a guarantee 
out of £80,000,000 of 4 per cent. Interior Consols 
created in May and December, 1898, for the purpose of 
serving as a guarantee of the Bank advances after all 
the other stock had been exhausted. The Bank of Spain 
is therefore at the present moment the principal 
creditor of the Treasury, and indeed the one most likely 
to be affected by the contemplated liquidation of the 
engagements contracted in consequence of the colonial 
wars and of the war with the United States, and 
by the modifications in the debts of Spain and her 
colonies, that everybody in the peninsula deems both 
imminent and inevitable, and likely to affect the 
interest, the principal§ and the terms of the amortisation 
of the Imperial and colonial stocks equally, 








THE COTTON INDUSTRY IN 1898. 

Durning the past year the cotton industry has presented 
several features of interest. First of all, the spinning 
department (users of American cotton) has shown 
distinct indications of revival, the margin throughout 
1898 having been wider than for a considerable time 
past. Another point is that American cotton has been 
at a very low level of prices, futures for delivery in the 
winter months of this year having touched on Saturday, 
November 5th last, 2jd, or about 2 points above the 
lowest rate ever quoted in the history of the trade. It 
may be mentioned also that the piece goods demand from 
India (chiefly Calcutta) has been on an enormous scale, 
as will be seen from the table of shipments given below. 
On the other side of the picture we have to report a con- 
tinued unsatisfactory state of the Bolton spinning trade. 
This section produces yarns made chiefly from Egyptian 
cotton. 

American cotton at the beginning of last year was at about 
31d perlbonthespot. Soon afterwards there wasan upward 
spurt, caused partly by manipulation in the UnitedStates. 
Lancashire spinners were buying freely. The quantity of 
cotton forwarded to them during the previous few months 
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had been very large, and the reserves at the mills by | 
the end of February were larger than they had been for | 
some time. The leading crop authorities at this time | 
said that the yield would be between eleven and | 
twelve millions of bales. Mr Henry Neill stated also | 
that the outlook with regard to planting for the next 
season was of an encouraging character, there being a) 
considerable increase in the number of fertilisers in use. 
Fluctuations occurred from day-to day, but later in the 
season prices began to droop decidedly, owing to large 
shipments to Liverpool, and to the brilliant prospects of | 
the growing plant. In July Mr Neill stated that the 
cotton acreage under cultivation was pretty much the 
same as last year, everything up to date being in favour | 
of another large output. Spinners at this time were | 
using up their reserves. They looked for lower prices, | 
and consequently bought very sparingly. Values con- | 
tinued to recede till, a ted above, the winter months | 
touched 2id. Since then there has been a hardening 
process, till on Thursday last futures for delivery during | 
the next few months were quite 4d per lb higher than | 
in the first week of November. The outlook to-day with 
regard to the current crop is most favourable, Mr Henry 
} 













































e at 


5 5 


Neill having given his defin: > estimate of a yield of 
12,150,000 bales. It may be said that the new cotton 
coming forward is not rly so satisfactory to the 


spinner as that of last year, but then the yield last season 
was distinctly above an average in quality. 

Egyptian cotton has been irregular throughout the 
year. At the beginning of January good fair was quoted 
at 4.',d, but at the close of the year the official price 
was 4' d, or an advance of id perlb. Many fluctua- 
tions have occurred during the twelve months, but the 
chief feature has been the smaller crop now coming 
forward. The latest advices from Alexandria indicate | 
that the yield will be only 5} million cantars, against 64 | 
million cantars twelve months ago. 

In our last annual report we referred to an improve- 
ment at the end of 1597 in yarns made from American | 
cotton for home consumption. Throughout 1898 the | 
margin was wider than it had been for some time pre- | 
viously ; indeed, it may be stated that last year was the 
best year for spinners since 1890. Undoubtedly the low 
prices of cotton, coupled with its excellent quality, was | 
a leading factor in the matter; but, above all, the old | 
law of supply and demand snowed itself in that the | 
output of the spindles was fully taken up by the con- | 
sumption of the looms. Yarns, indeed, have been, and | 
are, comparatively scarce, and, though cotton declined 
in value, spinners, owing to their engagements and also 
to the healthy demand, were able to command full rates. 
There is not much to be said about Egyptian counts. It 
has again been a poor time for Bolton spinners. Every- 
thing seems to have gone against them. The demand 
for 60's twist and 80's weft has been smaller than in 
previous years, manufacturers having changed on to | 
American descriptions. Then, again, the quality of the | 
cotton has not been at all satisfactory, and, further, the | 
supply forthe current season is considerably less than that | 
of last year. Altogether Bolton has had a bzd year. 

Our exports of cotton yarn in 1898 were smaller than 
in 1897," but about the same as in 1896, us will be seen 
from the following table :— 


| 


| 
j 
| 





Twelve Months 
Ended 
December. December 3lst 
Lbs. Lbs. 
Scncheccuiatas 20,870,300 246,720,300 
Ssh seelebkaces sce 23,340,700 252,546,500 
SA, Gateut cde iiss woe 19,845,200 246,432,500 








The figures for India, which are discouraging, for 1898 
are, viz. :— 


Lbs. 
hieR heim hatin whom nan oun nanin iad 46,144,200 
Dhaba Die cele. See oe ak. le 50,685,600 
PMedhedbodcscs coe suudetidecdiectes 51,976,600 


Japan was poor for last year, viz., 17,191,500 lbs, 
against 23,142,000 lbs for 1897. China was better, viz., 
13,109,000 lbs, against 11,246,000 lbs in 1897. Roumania 
did fairly well, and also Turkey. 

The following is a table of the quotations for middling 
American (spot), 32’s T, 40's weft, and 50’s weft; also 
60's T, and good fair Egyptian cotton. The yarn prices 


=—oe oer 
i pd a 






~———— 


THE ECONOMIST. 


eee LL TE 


| China and the Far 


| attitude of spinners. This has been a feature all through 


| many months to come. 
| given below, our total shipments have been on a large 


| between the employers and the workpeople, but the 


| on 1897 are as follows, viz. :— 
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ae 


are actual sales on the dates given of one large spinning of 
average quality in American descriptions, and of one 


spinning in 60's T (Egyptian) :— : ccaall 
Mid. 32's 40's 50's Gd.Fair 60's 
Date. Amer. Twist. Weft. Weft. Egyptn. Twist. 
1898. d d d d d d 
January 7.. 3} .. 54 38 bye 4x 813 
February + ° 333 oe 54 5 16 6% 4 C3 Bt ¢ 
March 4.. 34... 53 53 62 4ie Bis 
| April 1. 35... SH .. SH 6°; 4% 8 
} May io 3 % oe 5 3 6 6:5 4 6 9; 
June Duc 3% 513 6 643 4% 9% 
July 1.. Sas 5:5 5} 6; «. 43 3 
August 5.. 343 5: 53 64 44 8% 
Sept 2... Bu 5 52 65 44 8 
October Red 36 5s 52 64 43 84 
Nov. Bea 2 Sas . 55 63 43 9 
Dec. 2.. Bi 5%, 5: 63% 45 9% 
s O.. 34... 58 .. SE .- Ch .. 4 -- OF 
The year opened with manufacturers of piece goods 


generally well sold. India was sending extensive orders, 
and the outlook in our Dependency was encouraging for 
a good trade. There was also a large demand from 
East. Altogether manufacturers 
became well engaged. Those manufacturers, however, 
who use bought yarn were hampered by the firm 


the year, for whilst cotton eased off prices for yarn 
remained quite firm. Those manufacturers who spin 
their own yarn had, of course, the advantage of low- 
priced cotton. To the end of the year manufacturers in 
all districts of South Lancashire were extensively sold, 
and at the present time are well fortified with orders for 
As will be seen from the tables 


scale as compared with last year, and are pretty much 
the same as in 1896. A movement is on foot at the 
present tirae by the operatives for an advance in wages 
to the extent of 10 per cent. Negotiations are going on 


feeling prevails that nothing will come of it, as the 
operatives’ union is not in a position to enforce the 
demand, chiefly owing to their weak financial position. 
Our total shipments of cotton piece goods for the past 
twelve months and the two previous years are given 
in the following table :— 
Twelve Months 


ended 
Decembe « December 31st. 
Yards. Yards. 
 catiw ek hone 499,561,300 5.216,491,300 
BOT scace aekenee 418,944,200 4.792,268,600 
1896 nae iene oe 431,839,400 5,218,248,600 


It will be seen that, compared with 1897, last year 
shows a great increase, but the figures for 1896 are 
slightly higher than those for 1898. India’s takings last 
year were on a very large scale. Here are the par- 
ticulars for the past three years :— 

INDIA. 


Yards. 
a peas ekaniic ncaa hha ae se oe 2,246,194,100 
MT dtkestavaecowcan Sane win Ga soa ie 1,882,546,500 
STN i cNt but bee awichaw ck cksesuneee 2,152,105,900 


The other leading countries with an increase in 1898 


Yards. Yards. 4 
| He land ececes cece 6,100,000 Mexico eccccecece 4,400,000 4 
SEE as skeen p- BERND) POW soe cn cncsinecs 7,900,000° ; 
SD cabeddctsnewa 40,000,000 Brazil ............ 74,000,000: : 
| Japan ....crcccee - 10,000,000 Uruguay .......... 25,000,000 ¢ 
Argentina te eeeees 45,000,000, Australasia ........ 10,000,000 : 
The chief cases of decrease last year on 1897 are :— : 
ye Yards. Yards. 
| Chili...........00. 30,000,000’ U.S. of America.... 10,800,000 
ST vcentce ‘ 38,000,000; Persia ............ 4,000,000 
Colombia .......... 25,000,000, Egypt ............ 30,000,000 


The returns of the past year’s working of the cotton- 

_ Spinning companies in South Lancashire have turned out 

to be fairly satisfactory, and are the best recorded 
since 1890. The results shown are :— 

























. ad Capital | Credit Debit 

|penizs, Spit Em. Profit. Loss. | Bal- | Bal- 

ae “ | ployed. ance. ance. 

£ £ £ £ 
Oldham............. 56 4,307,757 .3,605,006 164,434 219 48,397 173,850 
Ashton ............ 8 692,862, 591,089 26,301 ow te 10,325 
Rochdale ........! 15 (1,193,217 976,414 58,991 192 41,558, 5,615 
que gemma es | 
79 _ 6,193,836,5,072,509 249.726. 411 | 96,259 189,790 


Net debit balance, £93,531. 
* Capital of fourteen companies. 
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The return last year of 91 companies was: Profit, 


£164,785 ; loss, £11,904; credit balance, £39,962 ; debit 
balance, £331,471; and the profits and losses in each of 
the past ten years are shown in the following table :-— 


Each, 
Year. £ £ 
1BSB .. woe 79 companies. Profit... 249,315 3,156 
BOT wccces 91 ‘ ow ae 1,608 
BP ccccas 94 - - 50,140 533 
) eee 92 * - 54,179 589 
14 . 00 94 * ee 4,373 46 
eee 100 eo Loss .. 60,478 605 
See 99 ” — - oe 957 
| ae 101 : Profit.. 38,758 383 
BED seccee 91 - .. 384,050 4,220 


86 ” » ee 220,587 .. 2,565 

It is estimated that during the past year, by the 
opening of new cotton spinning mills and additions, the 
number of spindles was increased by 405,000, while 
during the year mills with 90,000 spindles were stopped 
or burnt down. There are now in course of erection 
new mills with 700,000 spindles. 

The year 1899 opens with the prospects not discourag- 
ing, as our greatest customers abroad are likely to absorb 
large quantities of piece goods. Manufacturers (weavers) 
will probably experience a more profitable year, whilst 
spinners in, say, the Oldham district are already losing 
ground. More new mills will be at work, and conse- 
quently an increase of yarn will be at the command of 
users in Burnley and Blackburn. One thing is certain, 
that the supply of the raw material will be fully ample 
for the requirements of the world. 





OUR FOREIGN TRADE IN 1898. 

Tue Trade and Navigation Returns for the month of 
December make a very good finish for the year. They 
show that our imports further increased during the 
month by £4,000,000, the totals being £45,333,000 and 
£41,334,000 for 1898 and 1897 respectively, there 
being thus an increase of 9°67 per cent. The increase 
was mainly in foodstuffs and textile materials. Our 
exports for the month also make a satisfactory exhibit, 
the total value amounting to £20,978,000 as com- 
pared with £19,320,000, thus showing an increase 
of £1,658,000, or 8°56 per cent. The gain was fairly 
general, but was most marked under the heads of textile 
goods and machinery. Possibly the month this year 
owes something to the fact that Christmas fell on 
Sunday, and the holidays consequently caused a com- 
plete stoppage of business on one day only instead of two. 

The month’s returns are, however, of small importance 
except as regards the extent to which they affect tue 
figures of the year. To some extent they accentuate the 
preponderance of imports over exports, which of late 
has been the subject of discussion ; but it may reassure 
those who look upon this excess of imports as an 
unsatisfactory feature to observe that the tendency 
for imports to run ahead of exports has been 
much less pronounced in the second than in the 
first half of the year. In the six months to June 
30th the net increase in the value of our imports 
amounted to £10,631,000, while in the last half of the 
year it was only £8,509,000. On the other hand, tbe 
value of British exports in the first six months showed a 
falling off as compared with the same period in the pre- 
vious year of £5,402,000, whereas in the last half-\ ear 
there was a net increase of £3,925,000. The variation 
in imports and exports month by month is shown in the 
following table :— 


Imports. Exports. 


| 
pp peri 


| 
\Inc. or Dec. | \Inc. or Dec. Per 


























1898. |comp. with] ,, ° 1898. (comp. with 
Teor, | Cent. Tso, Cent. 
| 

ae £ | i eS £ 
January | 39,916,491 + 140,823 04 |January | 19,231404— 554832 28 
February | 35,770,874'— 1,474,290 | 3°9 |\February 17,641,840— 222,833 13 
March ,,| 43,412,829|+ 2,757,715 | 68 ||March . | 20,833,865/— 813404 38 
April ....| 40,246,716 + 5,110,161 | 146 April -+++| 17,496,011,\— 2,704,111  11°2 
BY «...| 37,706,378 + 1,386,030 | 37 |\May .. 17,891,354 — 1,430,792 74 
June | 39,032,305} + 2,710,496 | 7°5 |\June ....| 19,413,696 + 323,699 17 
July ....| 35,903,039|— 494| 06 \July ....| 20,089,878\-- 1,411,574 66 
August ..| 37,216,527|+ 3,845,142 115 ||August ../ 20,186,016;+ 1,412,019 7:5 
Sept'mb'r) 35,605,281)+ 425,648 | 12 in 19,945,085, + 1639810 90 
October. .| 38,601,673/— 443,090 114)\October | 19,863,019'+ 579,967 30 
Novemb'r} 4 + _ 903,423 | 219|Novemb'r 19,820,207) + 46.613 219 
Decemb'r| 4 + 3,998,072 | 967))Decemb’r| 20,978,408) + 1,658,252 8°56 
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The increased imports consisted largely of duty-free 
foodstuffs, mainly corn. There was a falling off in live 
cattle, owing to reduced numbers shipped from the 
United States and Canada, and most other kinds of food, 
except bacon and hams, were also smaller in value than 
in 1897. As regards wheat and other grains, in addition 
to importing larger quantities, we had to pay for them 
considerably higher prices on the average than in the 
previous year. Thue the increase in wheat imports 
was under 4 per cent. in quantity, while in value the 
rise was 11-8 per cent., and a similar proportion pre- 
vailed in other descriptions of cereals. For wheatmeal 
and flour the increase in quantity was 12:5 per cent., in 
value 20:2 per cent.; barley, 29:0 per cent. in quantity, 
and 49:3 per cent. in value ; and Indian corn, 6°3 per 
cent. in quantity, and 22°8 per cent. in value. 

As regards the sources of supply, we received from the 
United States 37,804,000 cwts of wheat, as compared 
with 34,603,000 ewts in 1897; from India, 9,538,000 cwts, 
as compared with only 573,000 cwts ; and from Argen- 
tina, 4,035,000 ecwts, against 933,000 cwts; while 
Russia supplied only 6,233,000 cwts, as compared with 
15,050,000 cwts in the previous year. The increased 
supplies of barley, on the other hand, come mainly from 
Russia, while Canada sent the greater part of the 
increased supply of Indian corn, the quantity received 
from the United States being 1,800,000 cwts smaller 
than in 1897, though it cost nearly £700,000 more. <A 
considerable increase occurred in the quantity and value 
of sugar imported, the bulk of which came from 
Germany, as France supplied considerably less than in 
1897. Most other articles of food and drink were much 
the same in value as in the previous year, but there was 
a considerable falling off in the importation of tobacco. 

Our imports of raw metals were valued at £600,000 more 
than in 127, though in some of the leading descriptions 
the quantities received were smaller. In iron ore, for 
instance, some falling off occurred, owing to the short 
supplies from Spain, but copper, tin, and zinc 
were all imported in larger quantities, and the values 
show proportionately a more pronounced increase on 
account of the higher average prices. A shrinkage is 
recorded inthe value of chemicals and dyestuffs, chiefly 
on account of the short supply of indigo, while oils were 
£700,000 more in value for the year, the increase being 
mainly in petroleum. 

The chief feature among imports of textile materials 
was the very large importation of raw cotton. Enor- 
mous crops were produced in the United States in the 
last two seasons, ani though consumption has been large, 
it has not kept pace with the production sufficiently to 
prevent a fall in price. Whereas, therefore, the in- 
crease in the quantity imported works out at 23-4 
per cent., in value it amounts to only 6 per cent. 
Our imports of wool were much smaller than in the 
previous year, but there was astill greater decline in the 
re-exports to the United States, so that a some- 
what larger quantity was left for home consumption 
tban in the previous year. Prices have been main- 
tained better than might have been expected from 
the reports of depression in the woollen trade. In fact, 
while the shrinkage of 46,280,600lbs in the quantity 
imported is equal to 6:3 per cent., the fall of £999,600 
in value amounts to only 4:1 per cent. The chief 
features among other imports were a falling off of some 
£2,500,000 in the value of timber imports, and an expan- 
sion of £2,000,000 in manufactures. Morethan one-half of 
the latter was in articles not separately classified, either as 
to description or country of origin. The remainder was 
distributed widely, small increases appearing in glass 
manufactures, leather, paper and straw boards, and 
woollen yarn. 

Thanks to the improved record of recent months, our 
exports for the year fell short by only £829,000 of the total 
for 1897. The shrinkage is mainly to be ascribed toa 
reduction in our exports of woollen and worsted goods 
to the United States. These alone show a decrease of 
£2,258,500, which just about represents the total 
falling off in those particular classes of goods, show- 
ing that the shipments to other places were 
as large as in 1897. Exports of cotton goods make a 


very satisfactory exhibit, the quantities shipped being 
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largely in excess of the total for 1897, and values, | 
though lower than in the previous year, did not fall to | 
nearly the same extent as in the raw material, thus leaving 
a better margin of profit for the Lancashire manufacturer. | 
The increase occurred mainly in the shipments to India, 
though most of the South American countries took more 
than in the previous year; while, on the other hand, | 
there was a decrease in the quantity sent to Turkey, 
Egypt, and the United States. America also took 
reduced quantities of linen yarn and piece goods, jute, 
and the minor textiles, this being the main feature in 
the export trade for these commodities. 

There was a shrinkage in the year of almost 
exactly £2,000,000 in the value of our exports of 
iron and steel and manufactures thereof. While some | 
portion of this, particularly about £240,000 of tin- 
plates, was due to the restricted demand for the | 
United States, the bulk of it occurred in ship- | 
ments to British colonies and dependencies, such 
as Australasia, India, Canada, and Egypt. Russia, | 
Germany, and most of the European countries were | 
better customers for metal manufactures than in the | 
previous year, and Argentina and Brazil also increased | 
their takings of several descriptions of iron. The returns | 
of machinery exports were, of course, swollen by the | 
arrears carried over from 1897, on account of the | 
engineers’ strike, and the total value is considerably in | 
excess of that for 1896 also. The colonies and India | 
show up better in this connection, both India and | 
Australasia having taken more locomotives and agricul- 
tural and textile machinery than in 1897. South 
Africa, however, took smaller quantities of almost all 
descriptions, and the total of mining machinery was 
specially small as compared with the previous year. 
‘Countries in Europe,” which probably means Russia 
principally, were better customers for agricultural, 
textile, and other descriptions of machinery, while Japan 
took a greatly reduced quantity of textile machines. | 
Another strike which greatly affected the export returns 
was that of the colliers in Wales. The temporary 
stoppage in the shipment of coal was almost made up 
by the end of the year, but prices were advanced during 
the strike, and have since been maintained much above 
their previous level, making the average for 1898 con- 
siderably higher than in the previous year. The quantity 
of coal exported was 36,546,000 tons, being 550,766 
tons, or 1°5 per cent. less than in 1897. The smaller 
quantity was, however, valued at £18,134,700, as com- 
pared with £16,655,000, the increase of £1,479,700 being 
equal to 8°8 per cent. Of cement, earthenware, and 
other items in which the shipments to the United States 
constitute an important factor, there were reduced 
exports as compared with the previous year, but of 
commodities not largely sent to America, the shipments 
were much on the same scale as in 1897. 








BUSINESS NOTES. 


The New Legal Term.—The cause lists of the 
Supreme Court seldom fail to furnish reflections which 
are of interest to the mercantile community; and the 
lists for the sittings that commenced last Wednesday 
are no exception to the rule. One satisfactory feature 
is the absence in the Queen’s Bench Division of the 
predicted “ glut” which was to strengthen the case for 
the appointment of an additional common law judge. 
The total of the actions awaiting trial is 410, as against 
831 at the corresponding period last year. There does 
not seem to be any reason why a list of such dimen. 
sions should not be disposed of by the existing judicial 
staff. Another point that deserves notice is the curious 
vitality displayed by Divisional Courts. At the time 
when Sir Robert Finlay’s Act stripped them of most of 
their jurisdiction they were on the point of extinction. 
In the present term no fewer than 189 appeals and 
matters await their arbitrament. But in spite of the 
popularity of these tribunals, it is worthy of considera- 
tion whether all the cases that come before them could 
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not be adequately determined either by single judges or by 

he Court of Appeal. The release of judicial power which 
such a reform would effect would solve the problem, such 
as it is, of the deficiency in the Queen’s Bench Division. 
In the Court of Appeal list it is a notable fact that out 
of 256 causes only 17 relate to “interlocutory ”’ points. The 
saving of time and money to the public and to litigants 
by the resolute retrenchment of appeals on mere 
questions of procedure which has been etfected of late, 
and of which the figure we have quoted offers so grati- 
fying an example, is almost incalculable. The only other 
matter that need be touched upon is the Chancery total 
Distributed among five judges this amount of 
work ought not to be insuperable. But many of these 
cases are patent actions—and we all know what that 
means. If any new judgeship is to be created, it ought 
to be a Patent one. 





Mexican Finance.—In Le Mexique for December 20th 
there is given a summary of two financial statements 
that SeiiorC. Limantour, the Mexican Minister of Finance, 
had a few days previously presented to the Legislature— 
one, the definitive accounts for the fiscal year 1897-8, and 
the other the estimates for 1899-1900. For 1897-8 the 
revenue was originally estimated at $49,967,900, and 
subsequently this estimate was increased by the Finance 
Committee to $50,325,900. The actual receipts, how- 
ever, surpassed both these estimates, the amount actually 
encashed being $52,698,000, which compares with the 
receipts in immediately preceding years thus :— 


Receipts. 
Fiscal Year. $ 
MOTI S .occccccccccccccccocescsccsce 52,698,000 
DOES nccecsessesssccsnsesensenees 51,500,600 
BESS cnoncsccnccevvseeses secceens 50,521,500 
BROOD ecccceccovccsecesessessecess 43,943,700 
BEPOD nncsvevessedvncccteceverenne 40,211,700 
This is a gratifying record of progress, and bears 


| eloquent testimony to the continuous improvement in 


the financial and economic condition of the country that 
has been going steadily on for years past. And what 
makes the figures for 1897-8 all the more satisfactory is, 
that not only was the revenue the largest on record, but 
that it also left a small surplus over the expenditure, 
notwithstanding that some exceptional charges had to 
be met during the year. And for 1899-1900 also Seiior 
Limantour reckons upon a small surplus, the receipts 
being estimated at $54,913,000, and the expenditure at 
$54,886,000. 


Australasian Banking.—The banking returns of the 
seven Australasian colonies for the quarter ended Septem- 
ber 30th have now been received. Their value continues 
to be affected by the exigencies of reconstructed banks, 
and it is difficult to learn from them what is the true drift 
of Australasian banking. Buta careful sifting down of the 
figures, together with information otherwise obtained, 
indicates that deposit money in the aggregate is gradu- 
ally contracting, and that the amount of current loans is 
gradually swelling. There isnot yet anything approach- 
ing to stringency ; but the margin of unemployed money 
has undoubtedly become less. As one consequence rates 
continue to harden, although almost imperceptibly. A 
brief statement of the movements in the aggregates under 
three headings for the seven colonies is as follows :— 





























June | Sept. Move- 
| Quarter. | Quarter. | ment. 
Current account balances and/ £ £ £ 
fixed deposits including Govern- 
ment MONeYS..........e0000 | 96,007,000! 94,459,000 —1,548,000 
Loans, discounts, securities, &c./108,890,000/108,579,000 — 311,000 
Coin and bullion ..... Scdaibavieiadl | 21,948,000) 21,882,000\-- 66,000 





The Congo Free State.—In the Budget of the Congo 
Free State for the current year the revenue is set down 
at £798,700, and the expenditure at £786,900, there 
being thus an estimated surplus of £11,800. As com- 
pared with the estimates for 1898 those for the current 
year show an increase of £200,100 in the revenue and 
£96,800 in the expenditure. So far as estimates go, 
therefore, the State would appear to be becoming more 
nearly self-supporting. Indeed, the current year, as 
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i has been said, is budgetted to show a small surplus. 
That surplus, however, is illusory, as in the revenue are 
i included an advance from the Belgian Treasury of 
! £80,000, and a grant of £40,000 by the King of the Bel- 
i gians. There is consequently still a considerable gap 
i between revenue and expenditure to be filled up. 
Amalgamated Pneumatic Tyre Company.—The débicle 
in cycle-manufacturing shares has made us acquainted 
with some startling developments in latter-day joint- 
stock finance and in the current directorial ideas of 
responsibility and good faith; but it has been reserved 
to the Amalgamated Pneumatic Tyre Company to 
suggest what is practically a revolution in the status of 
a shareholding body. The company was floated in 
August, 1897, mainly by Mr Hooley and his group, for 
the purpose of acquiring and amalgamating the Turner, 
Beeston, and Scott’s Standard Pneumatic Tyre Com- 
panies, and the tyre-manufacturing business of the Hyde 
Imperial Rubber Company. The capital was fixed at 
£1,000,000 in shares and £300,000 in 5 per cent. deben- 
tures, which, as we pointed out at the time, represented 
the addition of a considerable amount of ‘ water” to 
the market capitalisation of amalgamating concerns. How- 
ever, with Lord de la Warr and some other more or 
less well-known cycle directors on the board, the flota- 
tion proved successful, and though some alarm was 
subsequently created by an attempted boycott of the 
Amalgamated Tyres by the Dunlop Company, under 
whose auspices the amalgamation was partly effected, 
the breach was healed, and the two companies agreed to 
assist each other to the end of the chapter. Apart from 
the statutory meeting, we understand that the Amalga- 
mated shareholders have never been called together. 
They have seen their shares quoted lower and lower 
until they have ceased to possess any market value at 
all, and they have noticed a persistent depreciation in 





the debentures; but so far as any information from the | 


board is concerned, they have been treated as absolutely 
negligible quantities. The annual meeting is long 
over-due, and it is admitted by the officials that 
the accounts were audited some weeks ago. But 
instead of convening the shareholders and _ stating 
the position of the company’s affairs, the board 
have called a meeting of the debenture-holders for 
Friday next, at which they propose to request the 
trustees ‘‘ to sell the property of the company included 
in, charged by, and subject to the trust deed of 
September 29, 1897, to a new company to be formed as 
hereinafter mentioned, for £100,000, payable in deben- 
tures of such new company and carrying interest at 4 per 
cent. perannum.” The debenture-holders are thus to 
be asked to accept £100,000 in 4 per cent. debentures in 
exchange for £300,000 in 5 per cent. debentures, and 
later on the holders of the £1,000,000 ordinary capital 
are to have the priviledge of subscribing to the new com- 
) pany invented by the directors, which is to be registered 
: with a capital not exceeding £125,000. We notice that 
the consent of the Dunlop Pneumatic Tyre Company has 
| been obtained; but where do the shareholders 
come in? They are told that ‘the popularity and 
' demand for the A. B. tyres, which is evidenced 
by the bond-fide orders on our books, should ensure 
good results and render the ordinary shares in the 
proposed new company valuable property ;”’ but they are 
not told what has become of the capital already 
subscribed, nor what has been produced by the sales 
of the company’s tyres. The proposals of the board, and 
their contemptuous treatment of the shareholders, seem 
to us to constitute one of the most barefaced schemes 
of impudent spol iation that has ever been put forward by 
a body of responsible men. 
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Shipbuilding in 1898.—The returns of Lloyd's Register 
show that the output from our shipbuilding establish- 
ments during the past year far surpassed all previous 
jj tecords, exceeding by 158,000 tons that of the year 1889, 
| Which has hitherto been looked upon as giving a fair 
“jj measure of the productive capacity of British shipyards. 

oat 


the year was 761, with a gross tonnage of 1,367,570. 
Practically the whole of this was steam tonnage, sailing 
ships constructed being only 17 vessels, of which the 
gross tonnage was only 4,252. Comparing the present 
returns with those for the past two years, the tonnage 
launched in 1896 and 1897 was less by 208,000 tons and 
415,000 tons respectively than that launched in 1898. 
Concurrently with this increased output of mercantile 
tonnage during 1898, the 1897 figures for war vessels 
have been doubled, and those for 1896 have been 
exceeded by 28,000 tons. As regards the material em- 
ployed for shipbuilding purposes in 1898, it is found 
that 99 per cent. of the tonnage has been built 
of steel and 1 per cent. of iron. The iron tonnage 
is practically made up of trawlers, and comprises 
no vessel of more than 225 tons. Deducting the 
losses of British shipping, amounting to 276,000 tons, 
and sales to foreign and colonial owners, 563,000 
tons, and adding purchases, 104,000 tons, it is computed 
that the net addition to the mercantile fleet during 188 
was about 327,000 tons. Of the principal shipbuilding 
centres of the country, Sunderland takes the lead with 
an output of 258,754 tons. Then follow in order Glasgow 
(242,256 tons), Newcastle (238,551 tons), Greenock 
(149,049 tons), Middlesbro’ (140,729 tons), Hartlepool 
(125,791 tons), and Belfast (119,526 tons). If, however, 
warships be taken into account, the leading ports stand 
thus :—Glasgow (282,356 tons), Newcastle (273,961 
tons), and Sunderland (258,754 tons). The extent of 
shipbuilding in other countries is not very large, being 
computed at a total of 701,091 gross tons, or slightly 
more than one-half the total construction of merchant 
vessels in the United Kingdom. The foreign building 
was divided among the principal countries as follows :— 


Oo 


Vessels. Tons. Vessels. Tons. 
United States .. 170 .. 240,900| Italy .......... 21 .. 29,366 
Germany ...... 114 .. 168,405| British colonies 70... 25,021 
PRUMNG  caceeees ST oc SOL, TIS} NOPWOS nccecces 29 22,670 | 
er 21 31,938! Sweden ........ 16 .. 12,985 | 
Bolland... ..sse 34 30,294! Denmark ...... 17 .. 12,705 i 


The usual quarterly return shows that the vessels under 
construction at the end of the year were 584 in number, 
and the tonnage 1,401,087. That compares with 505 
vessels of 1,013,319 tons building at the end of 1897, 
and as this is exclusive of the large number of warships 
under construction, it indicates that our shipbuilders 
have plenty of work in hand for some time to come. 


Rand Gold Production.—Following the decrease of 
7,481 ounces in the Rand yield of gold in November, as 
compared with the preceding month, the production of 
the precious metal in the closing month of the year con- 
stituted a fresh record, the total having amounted to 
419,504 ounces. This contrasts with 393,310 ounces in 
November, and 310,712 ounces in the corresponding 
period of last year, showing an increase of 26,194 ounces 
in the former case and of 108,792 ounces in the latter. 
The monthly yields for the past four years have been as 
follows :— 


1898. 1897. 1896. 1895. 

Ounces. Ounces. Ounces. Ounces. 
January....seee 313,826 209,832 148,178 177,463 
February ...... 297,975 211,000 167,018 169,296 
Mame civcscee 325,907 232,067 .. 173,952 184,945 
April .ccccccecs 335,125 235,698 .. 176,707 186,023 
May .ccccccecs 344,160 248,305 .. 195,008 194,580 
PN caswernves 344,670 251,529 193,640 200,941 
DT céwestvves 359,343 242,479. .. 203,873 199,453 
August ....cece 376,911 259,603 .. 213,418 203,573 
September .... 384,080 262,150 202,561 194,764 
eee 400,791 274,175 199,889 192,652 
November .... 393,310 297,124 201,313 .. 195,218 
December .... 419,504 310,712 206,517 .. 178,428 


—-——_— — 


4,295,602 ..5,034,674 .. 2,281,874 .. 2,277,555 
For the twelve months the aggregate of 4,295,602 ounces 
shows an increase of 1,260,928 ounces, or about 414 per 
cent., while as compared with the gross results for 1597 
last year’s total exhibits an increase of 2,013,728 ounces, 
or over 88 per cent. The growth of the production of 
the precious metal has, therefore, been very satisfactory 
throughout the district. The yields and the profits, 
where stated, of the principal Rand companies for the 
past three months have been as follows :— 





















































































































| of white labour, it is estimated that a furth 
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: —— Yield. ———~ ——— Profit. ———, 
| Dec. ' Nov. ; Oct. . Dec. | Nov. Oct. 
Ozs. | Ozs. | Ozs. £ £ £ 
Amaale .ccccccccccccess 8.383 7,298 6,902 16,211) 13,912 12,188 
oe ca mine 1588 1682 1,785 .. | .. * 
ESN ROE NEEDS 8.437 2,250 8350 21,773 +13C 21,170 
Buffelsdoorn .....+..-- 2686 2.722) 4,449 .. - 
Champ d'Or ........-. | 4.279' 4,004) 4,210 .. os - 
City and Suburban...... 11.716; 10,615, 10,340, 21,376 18,157| 16,047 
Consolidated Main Reef 3,130, 3,590 3,735 3,568, 3,395 
Crown Deep......++++-- 15,120 
Ce SEE cco sewdenss 12.079' 11.944 11,872) 23,203 23,450, 23,703 
SS eee 8,235 
Durban Roodepoort ....| 6,733, 6,368 63350 .. ; 


Durban Roodepoort Deep, 5,409 


——_————_—— 
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reduction of over a shilling per ton of ore milled hag 
been obtained during the year, bringing the average 
down to about 28s, which though higher than seemed 
likely when the Industrial Commission made their 
recommendations, shows a saving of about 5s per ton 
upon the average costs in 1895. It is also probable 
that, when the full particulars of the year’s worki 


| become available, the grade of the ore dealt with will be 


. cain Oe 
5.401 5.358 3,008 5,722, 4,438 | 
26,550 | 23 per cent. 


| seen to have slightly improved. 


12'211 14316 20550 14.500 18,250 | companies conducting regular milling operations has 


The number of 
been increased from 58 to 66, while the number of 
stood at 4,280 heads, has now increased to about 5,280 


heads, an augmentation of about 1,000 heads, or roughly, 
; while at several of the mines plant has 


27,240 | been erected in the course of the year for treating the tail- 


ings and slimes. The amount of ore milled during the 
twelve months may be stated broadly at 7,330,000 tons, 


yielding gold of the value of rather over £15,000,000, as 


‘the preceding year. 


compared with 5,325,000 tons, yielding £10,584,000 in 
The most striking feature of the 
year has been the steadily improving position of the deep- 
level mines. Of these, eleven produced results in the 
closing months of the year, as against six in the corre- 
sponding period of 1897; and whereas in 18°/7 the 


deep-levels yielded only about 7 per cent. of the total 
gold production of the district, last year their contribu- 


tion reached about 23 per cent. 
Mines dividend, which largely represented the company’s 
proportion of the distributions made by its deep-level 
offshoots, the dividends declared by the Rand mining 
companies proper will have absorbed about £4,750,000, 
against £2,796,000 in the preceding year and £1,430,982 
in 1896, initial dividends having been announced by the 


_Angelo, Comet, Crown Deep, Driefontein, Lancaster, 


Langlaagte Block “B,” New Kleinfontein, Rietfortein 
‘““ A,” Rose Deep, Treasury, Village Main Reef, Windsor, 
and Knight's, while a few backsliders returned to the 
dividend fold. On the other hand, Geldenhuis Main 


Reef and Princess Estate, which made distributions in 


I Raia teal es 13,007, 12,568 12,560 °* 28,845 27,559 | 
teldenhuis Deep ...... 14.763) 14,224 14,704 27,950 24,850 
Geldenhuis Estate...... 12.906) 12.842 12,494 29,170 28,750 
George Goch ...ccocees 3,147| 2,736, 2,704 .. fa a 
GREET coccesccces we. 3,530) 3,246; 3,322 6,138 6,428 6,290 
SN oe eee cats 5.921 6,295 6,492 7,100 8,713, 8,774 
Glen Deep .........+0: 6,505 6,005 5,988 11,050 9,150 6,900 
Henry Nourse.......... 8.416 8420: 7,746 15,373 15,517 15,308 | 
Johannesburg Pioneer ..| 3,528, 4,431, 4,198 .. ¥ “i 
EN 2,877, 2,103, 2,718 .. : Sa A 
JUMPCLS 2occcccccccess 6,107| 6,251) 6,140 9,000 9,000 9,120 
Jumpers Deep.......... 8,089; 8,044 8,741 11,850' 8,300 10,400 | 
IEEE cvcccossesene< . 5.354 7,469 ° 3,400 9,505 
CPE ccdcxasavwin | 5.439! 5.220 5,102, 6,150 6,000 5,900 
Langlaagte Block B ....; 3,249 3,248, 5,769) .. és a 
Langlaagte Estate...... 12,254 12,329 12,009 oe 
Langlaagte Star ........ 2,027, 1,170, 2186 .. oe ae 
May Consolidated ...... . 8.199 7,730 * 13,213. 12.017 
Meyer and Charlton ....| 4,484) 4,375 4,356 7,019 6,802 6,683 
New Comet .......e000. 5.079; 4.531 4,325 5,531 4,176 4,666 
Te CES. acccccents Reh. «ats db 1,350 - 
NENG Cc ucusse sun . 6,115, 6,213 9,200 9,519 
New Kleinfontein ...... 5,483 5,747 5,726) * 6,513 7,055 
New Modderfontein ....| 1,688) 2,183, 2,597, .. be is 
New Primrose........+:. 10,853) 10,038 10,440 18,100 16,144 16,375 
New Spes cineean eae 1,630, 1,803, 1,745, .-. ee 
Ne Ww Unified Main Reef 1,975 1,612 ee 
I ree tee le 3,984 3,670; 3,455 
North Randfontein 2,010; 1,764 1,858 .. is oe 
Pome Deeb .ivc%es000 7,092) 6,555 4,693 7,700 6,300, 2,200 
Paarl Central ...ssccsces 2,534 2,816, 2,009 .. ee s 
Porges Randfontein . | 4629 4.482) 3.881) .. - a 
Princess Estate ........ 2,846 2.927 3,129 1,624 1,761) 2,272 
Rietfontein “A” ...... 3,819, .. 4.421 5,450 .. 7,042 
NNN vc ce ckeeeeanss * 21,48221.746 * 44,000 41,500 
Robinson Deep ........ 11,154 11,357 10,786 18,019 18.401 19,125 
Robinson-Randfontein ..| 3,142 3,182) 3,346 .. os ae 
Roodepoort Gold........ 958, 886 722) .. “ee 
Roodepoort M.R. ...... 4.029) 3.172, 3.953 4,790 2060 4.950 
Rend EPGOD. avcosoccconce 19,043) 17,157, 17,379 37,000 30,300 31,100 
Salisbury ...cccccccosse 2,660 1,920 2,700 .. .* - 
Simmer and Jack ...... 20,728 20,687 20,417) 50,465 30,737, 28,798 
South Randfontein 6,250 6179, 6013 .-. - vn 
TRORSELY ccccccvccseces 4,469 4393 4,424 7,890 7,620 7,654 
PE TE cccsvecnsoscts 4.882 4630) 4633 .. 5,030 5,800 
Village Main Reef ...... 13,328 12,307) 12,512, 26,400 24,900 25,000 
OO ee 6,208 6,181, 6,446 13,185 13,949 
West Rand ............ 1,913' 2,121) 1,655 1,811 708 
West Rand Central . 964 940 P . 1,132 
PO cisswewckakede 2,059 1,860; 2,050! 3,127 2.742; 3,115 
PEE viswassesn en 6,299 6,495: 7,003; 6,295 6,347 6,197 
eee ee 2,579: 2,939; 2,679 6,043, 4,863 
DOGG «= onsunessnces ' 2,954 2.254 2,414 * i. 

* Returns not yet to hand. + Loss. 


Johannesburg Pioneer, which had a decrease of 903 
ounces. The largest increases were shown by the Bonanza 
6,187 ounces, the Crown Deep 2,909 ounces, the Rose Deep 
1,886 ounces, the City and Suburban 1,101 ounces, the 
Angelo 1,055 ounces, the Village Main Reef 1,021 ounces, 
the Langlaagte Star, and the Roodepoort Main Reef 
857 ounces each. 


Progress of the Rand Industry.—In a separate note we 
show that the production of gold from the Witwaters- 
rand district last year amounted to 4,295,602 ounces, 
representing an increase of about 414 percent. The 
evidence of progress thus provided would in any case be 
satisfactory, but it is especially encouraging, in view of 
the scares which have been raised from time to time, on 
account either of troubles regarding labour and water, 
or of the aileged hostility of the Transvaal Government. 
Owing partly to the reduction in the charges for explo- 


the year, and partly to the more economical em 





kept down, but have been reduced 


_and who are innocent enough ané honest enough to g0 | 


In most cases the yields and the profits also exhibit | 
increases, the only notable exception in the yields being | 


1597, failed to do so last year. 





Rate-cutting by American Railroads—In an article 
reviewing the incidents affecting railway traffic in the 
United States during the past year the New York [ail- 
road Gazette writes :—‘' The very low prices at which an 
encrmous quantity of grain has been carried from the 
Far West to the seaboard constitutes one of the most 
important features of the year’s history......... Just how 
low grain has been carried has not been made public, a8 
each road making low rates has concealed them, for the 
ostensible purpose of deceiving competitors (which pur- 
pose has uniformly failed), and for the more practical 
purpose of evading the terrors of the law also.......... 
But there is little doubt that hundreds of carloads have 
been carried at about 14 mills per ton per mile. The 
underlying reason impelling the railroads to give the 
public these astonishing low rates is the great reduction 
in the cost of transportation which has been effected 
during the past few years, and the multiplication of 
routes and facilities. Although the export movement 
has been very heavy for two years, the facilities have 






7,789 7,659 12,839 10,398 11,817 | stamps at work, which in the closing month of 1897 | 


Excluding the Rand | 


also been multiplied, and so prices have not only been | 


enormous demand for grain in Europe the limit of rail- 
road facilities has not been reached, and so competition 
continues severe......... Competition in dealing with large 


shippers (but not with those who send only small lots, | 


| by the published tariff) has been growing more and more 


ployment | grain and provi 
er average ' rate-cutters. At an 


intense for two years. As soon as the Supreme 


ee ha ad In spite of the 


| 


Court decided (in the Trans-Missouri case in March, | 


1897) that the Anti-Trust law applied to railroad | 


rate agreements, everybody saw that such agreements | 


in the scramble, and practically all of the roads carrying. 
sions in large quantities became unlawf 
y rate, no road went without business_ 


| were even less likely to serve a useful purpose than they | 
_had been before, and so the rate-cutting roads took more 
liberties than ever, and as time went on and no one was. 


| : ‘called 5 oi 
sives and railway carriage, conceded in the carly part of | alte okeoount by the officers of the law, others joined 
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in this department, and no large shipper could afford to 
pay regular rates. It was, and is now, well understood 
that a shipper paying regular published rates for trars- 
portation could not sell his grain in the East for what it 
costs him. No one can tell what portion of the important 
additional earnings enjoyed by the roads this year has 
come from the grain and provisions which have been the 
subject of this notorious rate-cutting, for on every road 
these commodities make up only a moderate percentage 
of the total traffic; and as for discovering the benefit 
that has accrued to the net earnings of the roads, not 
even the officers of the roads themselves can make a very 
close estimate, for at the low rates which the shippers 
say they are paying, this freight can hardly bear its 
share of the fixed charges. Some of it probably has not 
paid anything toward fixed charges, and so may have 
been carried at a loss. Some months ago the president 
of two important grain carrying roads told a newspaper 
reporter that railroad presidents, in the stress of competi- 
tion, became lawbreakers—that is, knowingly assented 
to the payment of rebates which the law forbids. Later 


the same president admitted that certain large coal ship- 


ments had been carried over his own road in violation 
of the law; that is, had been carried for less than the 
published tariff rates. Within the psst week the 
receivers of the Baltimore and Ohio, in a letter 
to the Interstate Commerce Commission, have vir- 
tually confessed that rates are secretly cut on that 
road (for that is the only interpretation that can be put 
on their statement that tariffs will be adhered to from a 
certain future date). These confessions may or may not 
lead to a general abandonment of unlawful practices. 
At present they are significant chiefly as indicating that 
railroad men’s consciences are not all dead.’ Such is 
our contemporary’s explanation of past rate-cutting, and 
in view of it the question naturally arrises whether the 
future state of things may not be worse than the past, 
for if the competition and consequent cutting of rates has 
been so keen at a time when, owing to exceptionally 
abundant harvests in the States and shortages abroad, 
the volume of grain traffic has been far and away the 
largest on record, what is to be expected if, owing to 
smaller crops or a less urgent foreign demand, the amount 
of traffic to be competed for should diminish. 


Bankruptcy in 1898.—The statistics of failures, com- 
piled by Mr Richard Seyd, F.S.S., show the total 
number of trade failures in the past year to have been 
8,895, of which 946 were in the financial, wholesale, and 
manufacturing branches of trade, and 7,497 in the retail, 
professional, and distributing branches, and among the 
working class. There was an increase of 161 in the 
latter division, mainly due to the greater losses in the 
building trades, confectionery, jewellers, tailors, and 
cycle manufacturers, and a larger number of failures of 
clerks and commercial travellers. On the other hand, it 
is of interest to observe that only 344 farmers failed, as 
compared with 446 in the previous year, and publicans 
also seemed to have enjoyed a more favourable period, 
as a considerably smaller number appears in the list than 
in 1897. It is added that during the year 1898 there 
were 1,932 limited liability companies wound up, of 
which 1,014 were voluntary liquidations and 271 for the 
purpose of reconstruction. 


_ Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 

Mr Samuel Burkitt, J.P., late of Stubbing Court, near £ 

Chesterfield, Derby .............. 129,446 
Mr Frederick Hindley, late of Lightcliffe, Shepherd's Hill, 

iT nitadsaseennnie e 102,528 
Mr Christopher Sykes, late of 

fair *e eeeee eee eeeeseeeeseeee 53,125 

Right Hon. Sir Arthur Bower Forwood, Bart., P.C. M.P., 
late of The Priory, Gateacre, near Liverpool 87,321 
52,381 
41,618 
22,974 


Colonel George MacCall, late of 4 Whitehall court 
Mr Arthur Mills, J.P., late of Efford Down, Bude Haven, 
Cornwall ° e ° 


Mrs Laetitia Goldthorp, late of Howard House, 28 Anerley 


coe Vege Mosman ae ee 
aptain Philip Montagu, late of 59 
Westminster niinehnedinc eee Ashley gardens, 


SS ee 
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General Right Hon. Sir Edward Lugard, G.C.B., late of 
19 Marloes road, South Kensington 

Mr William Cutlack Little, J.P., late of Stagsholt Elms, 
Cambridge 

Rev. Charles John Robinson, M.A., late of South Hall, 
Guildford 


Mr William Henry Rogers, J.P., late of Red Lodge, 
Bassett, Southampton 


Mrs Mary Hamilton Kingscote, late of 5 Bryanston street 


Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Jan. 12. 


The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are as 
follows :— 

DEBTOR. 
Jan. 12, 1899. 
c 


Jan. 5, 1899. 
f f 
182,500,000 O . 


Jan. 13, 1898. 
c f 3 
- 182,500,000 0 .. 


Cc 
Capital of the Bank 182,500,000 0 


Profits in addition to capi- 

tal (Art Law of June 9, 
8,002,313 54 .. 8,002,313 54 .. 
22,105,750 14 .. 22,105,750 14 .. 
Reserve of landed property 4,000,000 0 .. 4,000,000 0. 
Special Reserve 8,407,444 16 .. 8,407,444 16 
Notes in circulation ........ 3,906,539,240 O ..3,943,561,725 0 


8,002,313 54 
22,105,750 14 
000 0 


,000, 
--_ 8,407,444 16 
. -5,837,956,850 0 


39,039,097 97 .. 26,269,843 35 
13,756,971 71 14,764,641 87 
263,842,579 86 .. 253,384,891 20 
446,749,767 54 .. 456,194,951 10 
74,927,631 0 .. 69,004,976 0 

8,405,644 25 .. 5,521,904 25 
1,788,972 79 


1,234,911 25 
31,021,505 85 


1857) 
Reserve of the Bank and 
ita branches............ 


Interest on securities trans- 
ferred or deposited .... 26,592,571 98 .. 
Bank notes to order, re- 
ceipts payable at sight . 13,401,976 42 .. 
Treasury account current 
238,941,653 78 .. 
Current accounts, Paris.... 421,336,062 93 .. 
Do branch banks 71,037,648 O .. 
Dividends payable 5,683,799 25 .. 
Discounts and sundry inte- 


rests «- 2,238,300 30 .. 
Rediscounted the last six 
2,052,562 0 .. 2,052,562 0 .. 


months 
38,892,315 60 .. 25,891,943 10 .. 


Sundries 
51,996,273 88 ..5,045,481,640 57 


CREDITOR 
Cash mae andin branch f 


« -4,922,158,933 50 


f c 
. -3,138,526,380 53 


Commercial bills overdue .. 
Commercial bills discounted 
in Paris not yet due.... 

Treasury bills 

Commercial bills, branch 
banks 

Advances on deposits of 
bullion 

Do in branch banks ...... 
Do in public securities .. 
Do by branch banks...... 

Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 

Government stock reserve. . 

Do disposable 

Rentes Immobilisées (Law 
of June 9, 1857) 

Hotel and furniture of the 
bank and landed pro- 
perty branches 

Expenses of management .. 

Employ of the special re- 


465,043,571 23 .. 
147,861 3 .. 


606,535,163 0 


971,000 0 .. 


184,266,123 25 


180,000,000 0 


12,980,750 14 .. 
99,626,861 38 .. 


100,000,000 0 .. 
18,653,457 12 .. 
250,759 (A .. 


8,407,444 16 .. 
27,079,046 17 .. 


Total .....0--eeeeee 4,951,996,273 88 


The above return, compared with that for the preceding 
week, exhibits the following changes : 


INCREASE. 


© f c 
. .3,006,712,771 2 
Dae 116,828 90 .. 


509,178,377 20 


-- 180,000,000 0 .. 
12,980,750 14 .. 
99,626,861 38 .. 


100,000,000 0 .. 


19,034,101 12 .. 
53,827 40 


y 


8,407,444 16... 
57,468,759 8 .. 


-5,045,481,640 57 


89,315 16 


«» 408,551,595 50 
98,811 76 .. ee 


.. 602,577,535 0 .. 
706,000 0 .. 
|. 198,853,393 41 
241,222,316 0 .. 


547,918,124 @ 
272,000 @ 


ee 50,500 0 
«+ 171,173,647 21 
249,666,180 0 .. 


207,552,559 0 


180,000,000 0 
12,980,750 14 
99,626,859 26 


100,000,000 9 
18,561,991 61 
221,444 89 


8,407,444 16 
28,226,A2 4 


- -4,922,158,965 50 


The London exhange, after receding to 25f 170, has 
recovered to 25f 2lc. Thereis no private discount under 


the Bank rate. 


The specie account at the Bank is with- 


out material change on the week, and was composed 


to-day as under :— 


——- January 12.-——~ -———— January 5.-—sA 


Francs. 
Gold ..1,810,544,061 = 


3,006,786,452 = 120,271,458 


£ 


Francs. 


72,421,762 .. 1,811,539,884 = 72,461,595 
Silver ..1.196,242,391 = 47,849,696 .. 1,195,172,887 = 47,806,916 


-« 3,006,712,771 = 120,268,511 


Prices have been firm on the week, particularly 
mining shares. In interbourse stocks, Spanish Exterior 
have gained 1f 60c, at 46£ 30c ; Russian Threes 35c, 
at 93f 60c; Brazilian Fours have declined 55c, to 
57£ 95c ;; Southern of Italy Rails have risen 8f to 681f; 
North of Spain 9f, to 99f; Sarogossa 2f, to 170f; Cuban 
Six per Cent. Bonds have improved 9f 50c, at 187f; 
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| Five per Cents. 10f, at 158f. In mining shares, De Beers | Government has since restricted the 5 per cent. duty to 


have gained on the week 12f, at 684f 50c; Tharsis 7f, 
| at 209f ; Cape Copper 5f, at 125f ex-div. ; Consolidated 
| Goldfields 7f 50c, at 141f; Ferreira 9f, at 639f; Lang- 
laagte Estate 3f 50c, at 99f: Robinson Mines 3f 50c, at 
| 233f; East Rand 8f, at 171f: 
44f£50c: Durban Roodepoort 8f 25c, at 96f 25c; Rand 
Mines 21f, at 882f- Village Main Reef 5f, at 205f; 
Chartered Company have declined 50c, to 77f 25c: 


Simmer and Jack lf 50c, to 126f; Lancaster 3f 75c, to 
At -L, 
i $f 5 Cc. 





| Par. Jan. 12. Jan. 5. 
f f c f ec f c 
|| Three per Cents....... 100 .. 101 55 101 4745 + O 74 
Redeemable Threes.... 100 . 100 22% se 10010 + O 124 
Three-and-Halfs ...... 100 . 104 74 .. 104 20 0 125 
er 100. 9255 .. 924 + 015 
+} Austrian Gold 4%.... 100. 103 0. 102 0 + 1 0 
|| Turkish Fours........ 100... 22673. 22 774 — 010 
Egyptian Unified - 100.. 10685 .. 107 0 — O15 
|| Bank of France Shares1,000 .. 3,300 0 .. 3,850 0 — 500 
|| Banque de Paris...... 500 .. 933 0 932 0 + 10 
|, Comptoir d’Escompte 500.. 5 0 590 0 — 2 0 
\| Crédit Lyonnais ...... m0... OO. 88 0 + 3 0 
|| Orédit Foncier........ 500... 715 0 .. 7088 0 +70 
Paris Gas Shares...... 250 .. 1260 0 .. 1,262 0 20 
DUE EMOED .. cccencons 500 .. 3,482 O .. 3460 0 + 22 0 
Northern Railway .... 500 .. 2070 0 .. 2070 0 a 
Western Railway oO ... L176 © .. L175 @ nik 
Orleans Railway ...... 500 .. 1775 0 ..1,7909 0 —15 0 
Eastern Railway...... 500 .. 1042 0 ..1041 0 + 1 0 
Lyons Railway ...... 500 .. 1874 O .. 187750 — 359 
Southern Railway .... 500 .. 1395 0 ..1401 0 — 6 0 
South of Austrian Rail, 500. 155 0 153 0 + 20 
Rio Tintos Ord. ...... 250 .. 835 0 807 0 + 28 0 


Decrees of the French Minister for the Colonies intro- 
duce numerous modifications in the Customs régime of 
Indo-China. They establish, in the first place, export 
duties on a great number of categories of merchandise 
if consigned to countries other than France or French 
colonies, and to enjoy the exemption in France and her 
colonies, the merchandise must be exported direct to 
its destination. The classes of merchandise subject to 
an export duty include animals and animal products, 
rice, corn, fruit, seed, sugar, oils, gums, timber, fibres, 
minerals, coal; excepted: ores, metals, including gold 
| and silver, &c. Where specific export duties are not 

fixed, as, for example, for elephants 100f per head, ivory, 

teeth 50f per double cwt, tusks 200f, india-rubber 100/, 
&c., the rate is 3 per cent. ad valorem, 

The import duties on certain articles of importation 
from foreign countries are increased with the view, 
the decree declares, of more closely assimilat- 
ing the colonial tariff to the French tariff, and offording 
more adequate protection to French importations 
| into the colony. For a small number of products, 
however, it is stated, which hitherto paid the same 
duties as those levied in France, reductions or exemp- 
tions are made. The tariff annexed to this decree is an 
enumeration of the articles the duties on which differ 
from those levied in France, and by assimilation form 
the tariff for Tonkin, Annam, and Cochin China. In 


| 
} 
} 
| 


j 
{ 


a. Some articles may, however, be of interest to 
English trade. Jute sacks, old or new, and jute cloth 


pay 12f per double cwt, others 20f. The duties on 
foreign-built ships are simply prohibitive, the hulls of 


iron or steel vessels are to pay 300f per ton weight, 
wooden vessels 40f per ton measurement. 


| 

| The Tunisian Official Journal contains decrees modi- 
fying the duties on certain articles in the Customs Tariff 
| 


of the Regency. In linen goods, the new duties all per | 


100 kilos or two English cwts, are—gloves, 800f; piece 
goods, S80f; other articles, including wearing apparel, 


300i; if embroidered or trimmed with lace, 600F ; | 


machine-made lace or trimmings, grey, 200f; dyed, 
230f ; bleached, 240f; hand-made lace or trimmings, 
350f, 402¢ 50c, and 420f; lace or trimmings, all wool, 
same duties as on similar linen articles; silk lace, 
machine-made, grey, 200f ; dyed, 230f ; bleached, 250f ; 
the same hand-made, 350f, 402f 50c, and 42 
tively. Those articles were classed 
May 2nd last as similar 
which was 5 


Of respec- 
in the tariff of 
articles of cotton, the duty on 
per cent. ad valorem. 





French Rand 4f, at | 


most cases the exceptions apply only to imports from | 
China. 


for packing are exempt from duty; matches of wood | 


cotton piece goods, special rates have now been fixed 


for the articles above mentioned. 


Among the numerous leagues that are now enrolling 
members throughout France—League for the Rights of 
Man, League of Patriots, League of the French Father- 
land, &c.—there is one that does not owe its origin or 
raison d’étre to the Dreyfus affair. This is the Ligue des 


Contribuables, or League of Tax payers, formed to check | 


the uninterrupted and excessive increase in the expendi- 
ture of public money. In 1874, after the loans for the 
payment of the German indemnity had been raised, the 


State budget of expenditure amounted to 2,623 million | 
The Estimates for 1599 amount } 
to 3,495 million franes (£139,800,000), a ditference of | 
872 millions (£34,850,000), or an average annual increase ff. 
In appearance, this growth } 
in the expenditure has diminished during the last six | 
years, as a comparison of 1899 with 1893 shows an jf 


franes (£104,920,000). 
of 35 millions (£1,400,000). 


increase of 138 millions (£5,520,000) only, or an annual 
rise of 23 millions (£920,000) only. In reality, the 
increase has been more rapid than ever, if 
account is taken of certain reductions of expenditure 
which should have relieved the Budget by as much. A 


conversion of the Four and a-Half per cent. debt 


in 1594 produced an annual saving of 68 millions 
(£2.720,000); the automatic reimbursements of the 
‘tedeemable Three per cent. Rentes reduced the annual 
charge by 23 millions (£920,000); the railway companies 
take 38 millions (£1,520,000) less for guaranteed interest; 
and the life annuities are reduced by 3 millions, making 
a total of 132 millions (£5,280,000). 
economised have served for new expenses, and must be 
added to the average annual increase of 23 millions 
(£920,000). The aim of the League is to fix the atten- 
tion of tne Republic on the danger of this excessive 


prodigality. The difficulty of applying a remedy lies ia } 
the right of the Deputies to propose new credits, and the | 
aim of the League is to induce Parliament to abandon 


that initiative, and leave the Government the responsi- 


bility of proposing all new expenses that may become } 


necessary. 


. . © , > 
Indirect taxes in France produced in 1898 a sum of 


2,.911,205,S00f (£16,448,236), which was a surplus of 
130,123,208f (£5,204,928) on the estimates, and of 
113,663,800f (£4,546,552) on the twelve months of 1897. 


The principal chapters in which there was an increase | 


were registration dues and successions 10,281,000f 
(£411,240); stamps, 16,805,000 (£672,200); Customs 
duties, not including sugar and salt, 44,576 ,000f 
(£1,753,040); excise, 19,930,000f (£797,200) ; 
monopolies, 20,214,400f (£808,576). 
decrease in sugar, salt, and the Bourse tax. 


The receipts of the Paris Cab Company, the principal | 
one, for cabs plying for hire are no longer a monopoly as 


formerly, amounted to 20,663,118f (£826,525), a decline 
of 369,917f (£14,797) on 1897. Those of the 


a gain of 414,817f (£16,593), bat the receipts for the 


present year comprise those at Tours, where the com- 
pany has a service. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


| 

| New York, January 3. 

| One of the most significant features of the foreign 
trade report for eleven months of the calendar year 
| 1898 is found in the totals relating to imports of manu- 
factured articles. With the rise in the industrial 
demand, on which, of course, a large portion of the 
prosperity of the country depends, receipts of such 
staples as hides, fibres, raw silk, and india-rubber 
naturally increased. The importations of fibres for the 
eleven months ending November last were valued at 
_ $15,542,000, a gain of 25 per cent. over the correspond- 
}ing total in the preceding year, and of 35 per cent. 
contrasted with eleven months of 1596. Raw 
importations during ten months of 1898 were valued at 


As the French ' $21,540,000, compared with $20,829,000 in the like 
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The sums thus } 


State } 
There was a small } 


General | 
Tramways Company amounted to 6,213,270f (£248,531), } 
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portion of 1897, and contrasted with $10,529,000 in the 
corresponding months of 1896. The jump, therefore, as 
compared with the ten months of 1896, is more than 100 
per cent., and warrants the inference that the consump- 
tive demand for silk, like the increase in the request for 
jewelry, reference to which has been made ir this cor- 
respondence, has shown an enormous gain. The record 
with reference to india-rubber is much the same, the 
total value of receipts of the raw product being a little less 
than $13,000,000 in eleven months of 1896, com- 
pared with $19,270,000 in the like portion of 1897, and 
nearly $23,000,000 in eleven months of 1898. Judg- 
ing from these three contrasts, it will be seen that 
the heaviest gains are shown when comparison is made 
with 1896. This is true, as well, with respect to the 
values of importations of hides, the total of which 
amounted to $36,208,000 in eleven months of 1898, 
compared with $30,282,000 in the corresponding months 
of 1897, and with a little less than $18,000,000 in the 
like portion of 1896. 

Evidently, American manufacturers of products made 
from these materials have had a more active season than 
one year ago, and much more to do than in 1896. 
When these totals are regarded in conjunction with the 


they point conclusively to some of the sources of that 
enormous gain in the volume of general trade through- 
out the country to which reference has so frequently 
been made. 

These exhibits are greatly emphasised when it is 
pointed out that the importations of manufactured 
articles during eleven months of the calendar year 
1898 amounted to only $250,000,000, contrasted with 
$283,000,000 the year before. The importation of 
$33,060,000 worth less of foreign manufactured annie | 
during 1898 than in 1897, in addition to the enormous 
increase in the importation of staple raw materials with 
which to enable American manufacturers to produce, | 
points to the enormous gain in the American industrial 
situation, to an increased number of factories and mills 
at work, and to a very much larger sum of money to be 
paid to American artisans. To round off this picture, 
there only remains to be added that exports of American 
manufactured products during the past year were valued 
at more than $20,000,000 in excess of those for any 
preceding year, and that our total exportations of manu- 
factured products in 1898 aggregated about $1,000,000 | 
in value for every business day in the year. 

The only important industrial line in which importa- 
tions for manufacturers’ use failed to show a like record | 
(reference being made, of course, to those in which raw | 
materials are imported to any extent), is in woollen | 
goods. This was due to the extraordinarily heavy im- | 
portations of wool in 1897, by which importers hoped 
to take advantarge of the new tariff law. They not 
only hoped to accomplish this, but they seem to have 
succeeded, foreign wool receipts for eleven months of 
1897 amounting to nearly 338,000,000 Ibs, against only 
133,355,000 lbs in the like portion of 1896, and as com- 
pared with an average in like months of earlier years of | 
less than half that quantity. From this it will be seen 
that two full years’ supply of foreign wool was imported 
in 1597, and it is, therefore, not surprising that the eleven 
months of 1898 show a total importation of foreign wool 
amounting to only 95,114,000 lbs. It was consequently not 
due so much to lack of activity on the part of American | 
woollen goods manufacturers that importations of wool 
were so small last year, as to the fact that they had on 
hand an ordinary year’s full supply. When, in addition 
to that fact, they are found to have imported 95,000,000 | 
Ibs since January 1, 1898, it would appear as if they had | 
done, or anticipated doing, a large business. 

The total export trade of the country for the year has | 

en greatly stimulated not only by shipments of manu- 
factured goods, as already intimated, but by the con- 
tinued heavy movement abroad of wheat and other 
cereal products, the record for the year running close to 
that of the year before, when the expected crop shortage 
abroad and the collapse of the attempted wheat corner 
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well-known activity shown in iron and steel this = 
| 


51 


$1,250,000,000, nearly doubling the total value of im- 
portations, and, as many periodicals have triumphantly 
pointed out, places the United States first in the list of 
exporting countries, measured by the value of products 
and goods exported. 

The year’s bunk clearings total is probably the heaviest 
ever reported, amounting to about $68,400,000,000. 
This includes the totals at 77 cities throughout the 
country, and two-thirds of it, of course, is contributed 
by New York city alone, where the clearings and 
exchanges of so large a proportion of the country are 
settled. The increase in the grand total, compared with 
1897, is fully one-fifth, and, as contrasted with 1896, 
the year in which a Presidential election took place, and 
in which the anti-free silver campaign was held, the 
increase is fully 34 per cent. But it is when contrasted 
with the year 1894 that the most extraordinary gain is 
shown. It will be recalled that the year last- 
named was the one of greatest business depression, 





that immediately following the last great panic. 
When contrasted with the clearings’ total at 
77 cities in 1894, last year’s aggregate shows an 


increase of 51 per cent. Prior to last year, the twelve- 
month of greatest activity, that in which invest- 
ment and speculation rose to high water mark, and 
in which general trade expanded to limits never before 
reached, was in 1892, and even when compared with 
the clearings’ total for that year, the aggregate for 1898 
shows an increase of 10 per cent., which would be 
increased were account taken of the present method of 
clearing transactions at the Stock Exchange before 
permitting Stock Exchange cheques to pass through the 
clearing-house. No better illustration exists of the 
widespread upward tendency of trade last year than that 
only one large city showed a decrease in bank clearings 
from the total of the preceding year. 

Notwithstanding the holidays, the tendency of prices 
continues upward, more particularly those for pig-iron, 
steel rails, billets, plates and wire rods, for wheat and, 
to & more moderate extent, cotton and cotton goods. 

The new year opens with unexampled activity in the 
stock market, and with quotations generally at the highest 
levels known. The feature of the past year, of course, 


| has been the tendency of capital to consolidate, and 


there are evidences that that tendency has not worn 
itself out. The latest great combination is that of the 
potteries, following close upon the union of copper 
properties, as it is reported. At the present rate of 
industrial combination, there promises to be compara- 
tively few isolated concerns of that character in the near 
future. Commercial enterprises are slow to take the 
same course, but the movement is in that direction. 
Banks, too, are following suit, and a number of smaller 
concerns at larger cities have united. The tendency of 
interest to remain at low levels naturally stimulates the 
movement, and the continued weakness of foreign 
exchange, of course, proves little, if any, hindrance. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 11. 

The first Bank statement of the year shows a greater 
improvement than was expected considering the con- 
dition of the money market. The stock of coin and 
bullion shows a gain of £1,377,600, against £1,095,100 
@ year ago, while loans and discounts show a drop of 
£9,805,900, against £7,040,800, and the note circulation 
£5,327,800, against £4,344,600. The amount of notes 
above the tax limit is, however, still £7,254,000, against 
£3,527,900 last year. Deposits are £1,948,300 lower, 
The following is a comparative statement for January 7, 


1899 and 1895 :— 


1899. 1898. 
£ £ 
Coin and bullion...... 38,992,300 42,422,900 
Discounts and loans .. 42,761,800 40,031,600 
Note circulation...... 62,540,700 61,654,000 
19,597,800 .... 19,672,900 


Deposits 
The improvement for the week is considerably greater 


stimulated foreign consumers to buy wheat. The total | than at the like date last year, and this fact is the more 


export trade of the country in 1898 probably exceeded noteworthy in view of the Bank's refusal to permit the 
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return of loans before maturity, as mentioned last week. 

By the end of this week, however, loans contracted for | 

the December settlement will have matured and been | 
5; returned, and it is believed that the Bank could then 
safely reduce its rate. A reduction was not made last 
January till the 20th, but the rate was then only 5 per 
cent. “ied 
after an unexpected rise last week, and rates are certain | 
to grow easier. The Frankfurter Bank, one of the few | 
remaining private banks of issue, is already discounting | 
at 42 per cent. 

In view of the forthcoming issue of new Imperial | 
Three per Cents. and of Prussian Consols of the same 
denomination, no little concern is caused by the con- | 
tinued weakness of these funds. The banks that took up | 
the last issues of these funds have had very disappointing 
experiznces with them, and are still loaded up with large | 
amounts of them. In former years there was always a | 
rush of Government officials to put their small savings 
into Consols ; but now the enticements of a vast number 
of industrial shares, offering much better returns, have 
been too great to resist. Especially since the beginning 
of the new year has this changed attitude of small in- 
vestors been visible in market tendencies. Prussian 
Consols and Imperial loans, buoyed up in former years 
through the large interest payments made at the 
beginning of the year, and then seeking investment at | 
once in perfectly safe stocks, have fallen this year; 
whereas industrial shares have been very strong. There 
is a feeling, therefore, that the German market offers | 
rather dismal prospects for the newissu2s. Accordingly, | 
when it was reported here that the Prussian Finance | 
Minister had made inquiries in London as to the possi- 
bility of placing a part of the loans on the English 
market, this step was looked upon as the most natural 
thing to do, although Herr von Miquel denied the cor- 
rectness of the report. 

The Prussian Railway Minister has just renewed the 
contract with the rail mills for steel rails during the next 
five years. The present state of the iron and steel trades 
is well illustrated in the advance made in the contract 
price, the old rate having been 109 marks a ton, whereas | 
the new rate is 118 marks. The consumption of rails 
for the current year by the State roads is 159,589 tons, | 
against 120,708 tons during the past fiscal year. The | 
iron and steel trades continue to advance in activity and | 
production, and prices are still moving upward. ll | 
works are pushed to their utmost capacity; orders on | 
hand reach far out into the year; and, indeed, contracts | 
for ores extend in some cases into next year. A scarcity 
of pig-iron is noted, and is said to be growing, so that an | 
increase of imports is to be expected. 


Private discount has again fallen to 4% per cent., | 
| 


| 

























The Reichstag resumed its sittings yesterday, the 
event of the day being an interpellation as to the scarcity 
of meat. Last fall the Imperial Chancellor ordered an 
investigation to be made by the provincial authorities as 
to the meat supply and the movement of prices. The 
Agrarian League has been stoutly denying that a scarcity 
of meat exists, and the president of the league brought 
in an interpellation as to the results of the inquiry 
mentioned. Count Posadowsky, who replied to the 
interpellation on behalf of the Chancellor, denied that 
there is a scarcity of meat, but admitted that prices have 
risen in some places. The speaker, however, took a 
much more rosy view of the situation than a great num- 
ber of town councils, which have printed statistics of 
meat prices. The town council of Halle, for example, 
reports an increase of 31 per cent. in the price of oxen, 
live weight, from 1895 to 1898, and an increase of 27 
per cent. for swine. Various women’s societies of Berlin, 
too, have petitioned the Chancellor that foreign animals 
for slaughter might be imported directly into the public 
slaughterhouses ; and these women speak from their own 
experience of the great hardship of the present high | 
prices. 

_The discussion yesterday showed plainly that the pro- | 
hibition of imports of live animals rests very largely upon 
the idea of protection to domestic cattle and swine 
growing. The president of the Agrarian League spoke 
openly of the protection that domestic agriculture needs 
in order to bring the supply of animals up to the require- 
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|“ From all sides it is pointed out that the enforcement 
of the laws in regard to animal diseases is the necessary 


| tion of the railway system in the interests of the ports 


| section of the Main Reef crosses the property. 
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ments of the home market. The increase of the domes- 
tic supply, h2 said, would be immediately stopped if the 
prohibition of imports were suddenly raised, and Count 
Posadowsky thrust forward, with equal frankness, the 
protective idea lying behind the prohibition. He said: 


condition for the further development of animal 
breeding ; without this it would become unprofitable.” 

No little attention is given here to the forthcoming 
Bulgarian loan, and the belief is expressed that the 
transaction, in connection with the railway arrangement, 
will be of great advantage to that country. The 
Bulgarian Government will make peace with the Oriental 
Railway; it will secure the co-operation of the bank 
group behind this road in the conversion and consolida- 
tion of the national debt, and it will acquire a uniform 
railway system under State administration. The opera- 


of Varna and Bargas, which are to be improved, will be 
favourable to the export business of Bulgaria, and ought 
to have a beneficial effect upon the general economic 
condition of the country. 

In the arrangement for taking over the Bulgarian 
lines of the Orient Railway the Government pays only 
4,150 francs per kilometre for 59 years, whereas the 
average receipts per kilometre of the chief lines, 
amounting to 779 out of a total of 1,263 kilometres, 
during the five years 1893-7, were 10,842 francs per 
kilometre. 

There have been rather heavy buying here of the 
so-called German group of South African gold shares, 
especially of the Roodepoort Central Deep upon the 
latest output report, and upon the news that the payable 





AUSTRIA-HUNGARY. 
(FEOM OUR OWN CORRESPONDENT.) 


Vienna, January 10. 

It has been an excited week on 'Change in Vienna, 
and the result has been a considerable fall in the 
prices of all the important securities. The condition 
of the Berlin money market, the unfriendly relations 
between France and England, the taxes imposed 
upon Austrian joint-stock companies and large private 
firms—all these circumstances worked together to 
impress the bourse unfavourably. But more than 
all the Hungarian crisis exercised its influence, and 
especially the often reiterated assurance that the 
Emperor would not dispense with Baron Banffy, which 
has fortunately proved untrue, so that now all hopes are 
concentrated upon a reform of the Hungarian Cabinet. 


Once again Austria’s last hopes are concentrated upon 
Hungary, and the removal of Baron Banffy would 
probably be followed by the downfall of Count Thun, 
whom those who exercise power in the German Empire 
have already declared to be intolerable. In the mean- 
time business is depressed by the situation of the 


moment, and it is worth while comparing the quotations 
of ten days ago with those of to-day :— 


es Dec. 31 Jan. 7. Jan. 10. 
BRAT TOMES 2. cccccccccccccce 101-70 101-40 .. 10155 
Austrian Crown Rente.......... 101-75 101-90 10210 
oe SUED tons Ghbdceadiicens 101-65 101-35 101-35 
Gold Rente ....... ste aedaeed 120:55 120-45 120-25 
4 per cent. Hungarian Gold Rente 120-60 120-15 120-10 
Hungarian Crown Rente........ 97°95 97°95 98:05 
State Lottery Bonds, 1860 ...... 140-40 140-25 140-75 
mew we PE vekaee 193-50 194-00 194-00 
ROBOT svcccnnsunsensavis 15525 15530 .. 153-75 
Creditanstalt .................. 36450 360-25 35975 
Hungarian Credit Bank ........ 39350 390-00 .. 38950 
ee, pe ereibiets 26650 .. 26575 .. 26500 
Austro-Hungarian Bank ........ 934-00 941-00 941-00 
Union Bank .................. 29750 .. 29500 .. 29500 
Austrian Boden-Credit-Anstalt .. 48450 |. 47400 |. 470:00 
SUNN scaccenssntncacune 23785 .. 24000 .. 23950 
Alpine Iron Works i........... 19925 .. 194-25 194-25 
Prague Iron Industry Co....... 968:00 .. 94700 .. 94800 
Danube Navigation Co. ........ 443-00 .. 44200 .. 
Buschtiebrad Railway.......... 667:00 648-00 
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Dec. 31. 
Northern Railway.......... .--- 3570°00 
Austrian North-Western Rly..... 243°75 
Elbevalley Railway 
States Railway Co. 
Southern Railway 
German Mark Notes 


Jan. 7. 

.. 3530°00 
243-50 
257°50 
562°75 

o- S75 60-00 
58874 .. 5895 58°97 
Since January 1 the new Austrian patent laws are in 
force, which are so different from those in use up to the 
present that they will be felt throughout Austrian 
trade. Up to the present every invention that claimed a 
patent was patented without any examination on the part 
of the authorities, and it was left to those whose interests 
were at stake to dispute the novelty ofthe invention. By 
the new law all inventions for which patents are asked 
are laid before the Patents Board, which consists of 
engineers and lawyers, and one of the five departments 
of the Board is instructed to examine whether the 
invention is indeed new. If this is found to be the case 
the invention is announced in the journal for patents, and 
a description of the new invention is exhibited during 
two months in the Patents Board’s public rooms. Here 


Jan. 10. 

-. 3530-00 
243-00 
258-00 


inventor’s right to a patent before he gets it. This 
difficulty in obtaining a patent is fully compensated for 
by a better protection of the invention when the patent 
has been granted. Tampering with a patent is regarded 
as a serious offence, for which fines from 500 to 2,000 
florins are imposed, or imprisonment between three 
months and a year. Patents are annulled when the 
inventor allows three years to elapse without having put 
the invention into practical use. 

In Hungary the total amount of new capital invest- 
ments in 1898 was, in round figures, 50 million florins, 
against 72 millions in 1897. The investments were 
the following :— 

Florins. 

23 savings banks 1,578,980 
5 provincial banks 
10 commercial joint-stock companies 
3 industrial undertakings 
6 street railways 
1 insurance company 
3 instances of raised capital 


53,658,780 

Never before have certain branches of insurance 
business experienced such an unprofitable year in 
Hungary as in 1898. MHailstorms and fires, in conse- 
quence of prolonged droughts, produced results such 
as were unknown to the insurance companies for more 
than thirty years past. It was only because the 
insurance companies were reciprocally insured that the 
enormous sums due in this year could be paid at all. 
But, of course, many companies have closed their 
year’s account with a considerable deficit. 

The Controlling Commission sent by the Hungarian 
Reichstag to ascertain how much gold the Hungarian 
Government disposes of reported on December 1 that 
there was in all 238,261,915 crowns worth of gold in the 
coffers of the Hungarian State. In the central Govern- 
ment tills there are 85,972,500 crowns in 20-crown pieces, 
in other mints 2,615,160 crowns; then there is gold 
bullion to the amount of 3,023,951 crowns in Kremnitz, 
besides 1,259,150 crowns in gold crowns. The amount 
of gold deposited in the Austro-Hungarian bank is 
95,400,000 crowns; in other banks, 39,083,830 crowns. 
Of the total amount of 238,261,915 crowns 160,892,532 
crowns have to remain intact for the currency reform ; 
the Government, therefore, has the free disposal of over 
77,369,383 crowns in gold. 


To-day the subscription for a Bosnian Herzegovinian | 


railway loan has been opened. The loan is emitted for 
an amount of 11 million florins, at 44 per cent. interest. 
The money is to be exclusively devoted to the building 
of railways in Bosnia, approved by the Legislative 
Assemblies of Austria and Hungary. The entire pro- 


perty owned by Bosnia and Herzegovina and the yearly | 


receipts of these countries guarantee the interest and 
capital of this loan. Besides Austria-Hungary under- 
takes during ten years to advance the interest and 
amortisation money out of its own resources. The loan 
is not redeemable before July 1, 1905. The price of 
subscription is 101 per cent. 


361:25 | 








THE ECONOMIST. 


Correspondence. 


THE BALTIMORE AND OHIO SOUTH-WESTERN 
RAILROAD. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—On August 23 last I described in a letter to 
you the condition of the Baltimore and Ohio South- 
Western road, and stated that a reorganisation of the 
company’s capital would be necessary, in order to pro- 
vide funds to bring the road into proper condition for 
safe and economical operation. In that letter I stated 
that the estimate of an expert called for an expenditure of 
$5,000,000 for this purpose. I also endeavoured to 
explain the reasons for this state of affairs. 

A plan of reorganisation has now been issued in con- | 
nection with the reorganisation of Baltimore and Ohio. 
As your readers doubtless know by this time, it provides 
for the practical consolidation of the South-Western with 


; | the Baltimore and Ohio proper, and for the issue of 
everyone can study the new invention, and dispute the | 


Baltimore and Ohio securities to take the place of the | 
existing South-Western securities. In this way, and by | 
utilising the superior credit of the Baltimore and Ohio, 
fixed charges are reduced by about $500,000, and 
35,500,000 of new money is provided for the property, to 
be expended practically at once. It is quite probable 
that the South-Western will be able to pay its way as 
part of the new Baltimore and Ohio system under these 
conditions, more especially as it will be put in good 
order by the expenditure of the large sum of money 
provided in the plan, and, under good management, 
may become a very valuable part of the system. 

I wish, however, to direct attention to the annual 
report of the company for the year ending June 30th 
last, as totwo points. The first is regarding rates. The 
report says :— 

‘‘ Particular attention is called to the effect upon the 
company’s affairs and net results of operations by reason 
of the extraordinary decline in rates. At the time of 
the organisation of the company, namely, November 1, 
1893, the rate received for freight traflic per ton-mile 
was 8°5 mills, this year only 5°5 mills, being a decrease 
of 3 mills. This year’s business was the first norma! 
year of commercial affairs since the company was organ- 
ised, as up to that time unusual financial and com- 
mercial depression existed throughout the country, 
seriously affecting your business; had it received the 
same rate on the tonnage moved last year as it received 
at the time of its organisation, it would have realised 
net earnings over the present fixed charges and taxes 
of $2,403,200.” 

This kind of thing is enough to exasperate anyone 
who knows the first principles of transportation, for it 
is absolutely fallacious and misleading to place in parallel 
columns a record of the company’s freight business in 
the years 1503-4 and 1897-8. 

1897-8. 
4,254,123 
le .- 825,998,277 
Average haul (miles) 194-16 13669 
Average ton-mile re 0°5547: 0°7989¢c 

It is evident, at a glance, that the ‘‘ ton-mile”’ of 
1897-8 is very different from the ‘‘ ton-mile” of 1595-4, 
for the average haul has risen from 13669 miles to 
194-16 miles, an increase of 574 miles in four years. 
This means a large change in the character of the trans- 
portation furnished, that sold in 1897-8 being clearly 
more wholesale in character than that sold in 1893-4. 
For this reason alone comparison of ton-mile rates is 
not fair. : 

Furthermore, a comparison of the character of commodi- 


ties transported gives the following results (in tons) :— 
1897-8. 1893-4. 
748,463 456,173 
1,078,324 1,055,537 
50,801 100,593 
225,903 145,131 
137,117 163,880 
109,174 140,452 
497,350 492,316 
1,019,044 


1893-4. 
5,573,126 
- 488,398,625 


Tons one mile 


venue 


Grain 

Soft coal eee eee 
Flour 

Lumber 

Stone, san 1, & 

Live stock 

Merchandise 


4,254,123 3,573,126 
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It will be noted that one-half of the total increase 1s “ The company hereby charges with such Seal its 
\ accounted for by the low-grade tonnage, such as grain, undertakings, and all its property, present and future.” 
lumber. dc. Of the “other tonnage” the increase is The first of the conditions referred to as regulating 
| partly accounted for by bar and sheet metal, 111,000 the bond, and ed on the i inner side a isual, reads 
| tons -erment. brick. and lime, 44.000 tons: other forest t ‘ This awe ture is one of a series of 400 deben- 
| products, 35.000 tons: and miscellaneous, $2,000 tons tures olemad or about to be issued, by the company for 
I} rnostly, be it noted, low-grade freight. onan an aggregate sum of £20,000, such debentures 
i « saesauent not merely has the company seen its | being numbered 1 to 400. The debentures of the said 
business become more wholesale in characte: Jenced series will all rank ; issu as @ first charge upon the 
I by the increase of average hanl), butit has also averaged property, hereby char ged without any preference or 
| s lower class of tonnage. Truly. these two things are priority one over other, and such charge isto be a 
sufficient to account for most of the decline in the ton- loating security. _ 
mile revenue | I may add the bond bears stamp duty at 23 6d per 
i Now & company has no business to fold its hands in | cent., and there are no trustees appointed. 
the face of such a change in the character of its pro- I shall be glad to know if the clause and condition as 
| duct. and consider itself absolved from altering its | given above constitutes the bond a mortgage debenture 
' methods to conform to the change of product. his, with prior security over the real and other property of 
however. is really what the company did. The average |the company, as against other clusses of creditors also 
im t-train load was increased from 192 tons to 237 | are trustees, though desirable, not absolutely necessary? 
|) tons only, a gain of not more than 45 tons the face | —Yours faithfull: ; a 
l| of a decline he vali the unit transportatior W. H. 
|| furnished of 24 mills erthisis all to be attributed | perhaps the following extract from Mr. Edward 
to bad management or inefficiency of plant, or partly to | \fonson’s “ Debent sof Tr ading Companies ’’ will serve 
|| one and partly to the other, the result is the same. [he | as an answer t orrespondent :—‘‘ The form now 
| anagement cannot aS am excuse an alleged senerally adopted in creating floating debentur es is for 
|| enormous decline in the price of transportat or there | ompanyto charge its undertaking and all its pro- 
3 no evide f any such decline perty and assets* whatsoever and wheresoever, both 
|| The se point that I wish to touch upon 1s aS) pre. und fut luding the uncalled capital for the 
|| regards 1 oes ve al condition, ™ 7 eee being. In alithese cases the charge cre wen is & 
| the first time admitted by the company s manager to ting charg assets for the time be es vie 
be bad The last report speaks of plans € at the compan to deal with the property in the ordi- 
the organisation of the pany for imy ng the nary ccurse of business, as long as it remains a going 
property thoroughiy, a1 w claims that the receiver- | concern, but attaching or erystallising, so to speak, 80 
ship and insolvency aitimore and Onto prevented | < s the business is put an end either by the 
|, these plans from being carried out by impairing the apy .intment of a receiver on an action by the debenture- 
: t of the South-Western Company olders, orat the commen ement of the winding-up...... 
In the annual report for 1098-) th —s" with a floating charge like that now comm only 
managers tell the stockholders that ziven the directors are given a free hand, and can carry 
The car equipment, motive power, plant, and Pro- | on the business of the com pany, and in the course. of it 
| erty ha ; were greatiy impr: s and thoroughly well | 4 ispose of property covere d by the security, just as if 
sintained during the year, and the respective properties there were no charze at all. It will not prevent the 
/;} are in excellent condition 


: 





ECO 


The repr rt fo? 


* 1595-6 says 


“The car equipment, motive power, plant, and pro- 

y have been im proved and thoroughly well maintaine d 

ing the year, and the respective properties of all 

lasses are in excellent condition.” os 
t e report for 1896-7 says :— 

“The car e juipment, motive power, plant, and pro- 
perty bave been improved and thor ugh) well main- 
tained during the year, and the respective properties of 
all classes are in excellent condition. 

And now the securit\-holders * ve the privilege of 
raising $5,500,000 casn to put the ad into condition 


| for safe and economical operation | 
Of what use are annual reports 
serni-expert knowledge 
they contain ne after year such 
ments —] might almost call them 
those quoted above ?— Yours truly, 
THom 


1889 


when they 


require 
for their elucidation, 


and when | 
meaningless 
untrue 


state- 
statements—as | 
is F. Wooptock. 


New York Dec ms r 19th, 


MORTGAGE DEBENTURES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—Some time ago, one or two articles appeared i in your | 
paper pointing out the unsatisfactory character of many 
of the supposed debentures issued by limited « ompanies, 
and which were, in fact, merely promissory notes without 
special security. May I ask your opinion on the follow- | 
ing extracts, which I may state are taken from a bond 
issued recently by an Industrial C ompany, Limited? It | 
is headed “Issue of 400 First Mortgage Debentures of | 
£50 each, carrying interest at 44 per cent. per annum, 
and all ran king part passu in security.” 

The first clause states the name of the holder, the 


amount of principal and rate of interest, with dates of 
| payment. 


The second clause is as follows :— 


NOMIST. 


cou 


or from 
ness 
—— ’ 


legal or e 


(January 14, 1899. 





pany, ~ Instance, rais ing money by specific 
rigage of its property lor payment of rent 
cone any ! jail 
and if the company 
uitable, wi 


sale or 
or wages, 
for carrying on the busi- 
does so, the mertgage, whether 
have priority.” 
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NEW LCANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 








Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
apital. the Public Thereon. Liability. 
£ 2 
mount previously subse 1 1,957,000 sh ee 
Issues of the week— 
Free > ' 
: - 9000 i t 3,000 — tow 60,000 | 
0 4 Deb. Stock at 105...... 120000 .. 126,000 .. 6.000 120,000 | 
ss Bay H atit I d 
Steel 4%, De 25,000 125,000 .. 12500 112,500 
-inisansiadlaiidliasi é ——— 
‘ ; 314.000 .. 21.500 .. 292,500 
Total offs for subscription to date Total offered for subse ription tor the 
il whole year— 
1898 memes WHE «<< cecssinscee £150,173,365 
i898 . 7,683,269 Dt chekaseusk kee ecaen 157, 
1897 5.828.994 | 1896 152,806,791 
Ct 











1896 . 897,875 1895 
1395 . 3.133.953 1894 


NEW CAPITAL ISSUES. 
Mount Lyell Comstock Copper.—Letters of allotment 
and regret have Leen posted. 
Stansfeld and Co.— [Letters of 
the of £150,000 4 per 


| stock have been posted. 


Freehold and Leasehold Investment Company; 
Limited.— his company has offered for subscription during 


| the week an issue of 6,000 5 per cent. preference shares of 
| £10, at the price of £10 10s. per share, and £120,000 4 per 
cent. debenture stock, at 105 per cent. The property upon 
which the latter will be secured stood in the books oD 
July 31st, at £213,241. and will be added to by purchases to be 
made with the proceeds of the preseut issue. The net revenue 
is stated in the prospectus for each year since 1891, and last 
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January 14, 1899. | 


year amounted to £14,208. That was considerably the largest 
in the series, but the revenue in each year since 1893 has 
been sufticient to leave a good margin over the sum required to 
pay the interest on this issue of debenture stock and the 
dividend on the preference shares. 

Moss Bay Hematite Iron and Steel Company, 
Limited.—An issue of £125,000 44 per cent. lst mortgage 
debentures is offered for subscription by this company at par. 
The proceeds are required to pay off existing debentures and 
mortgages amounting in the aggregate to £168,572, the com- 
pany finding the balance. 
balance-sheet, were valued at £517,046, and the statement of 


THE ECONOMIST. 


The assets, according to the last | 


profits shows £22,275 for 1895-6, £51,725 for 1896-7, and | 


£42,530 for 1897-8. Although the company was in difficulties 
a few years ago, the profits in recent years have been ample to 
provide the interest on this issue of debenture stock, and 
should be increased to some extent by the saving of interest, 
the loans replaced being 5 per cents. 

Borax Consolidated, Limited.—It announced that 
this undertaking will be launched next week, its objects being, 
as has appeared from meetings recently held, to amalgamate 
several companies now engaged in the borax industry. Besides 
the British companies, the combination will embrace a Lyons 
firm. several Chilian and Peruvian undertakings, and one 
located in Southern California. 


to be £1.400,000, divided ‘nto 60,000 ordinary and 80.000 51 per 


is 


| dear money. 


The capital of the company is | 


cent. preference shares of £10 each, with £1,000,000 4) per | 


cent. lst mortgage debenture stock. Of this amount, the 
portion offered for subscription is to consist of £533,340 in 
preference shares, and £533,340 debenture stock. The vendors 
take the whole of the ordinary share capital. 





MEETINGS, &c. 


UNION BANK OF LONDON, LIMITED. 


The 101st general meeting of the proprietors of the Union Bank 
of London, Limited, was held on the llth instant at the head 
office of the bank, 2 Princes street, Mansion House, London, 
Mr Felix O. Schuster (the governor) presiding. 

Mr F. V. Hornby (the secretary) having read the notice con- 
vening the meeting, 

The Chairman said: Is it your pleasure to take the accounts as 
read, gentlemen? (Cries of “ Agreed.”’) 
that the directors have declared a dividend for the past half-year of 


| other nations have done in recent years. 
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enormous liabilities in that respect. Bankers, at all events, should 
make every effort to assist the Bank of England in their endeavour 
to maintain a larger stock of gold than used to be the case in former 
years, when we were practically the only gold-using country in the 
world, and considering the enormous increase in the production of 
gold, this should not be a difficult task. As it is, very little of the 
production of the world’s mines has been attracted to the Bank of 
England ; its stock is fully a million and a-half less than a year ag 
Three years ago its stock of coin and bullion stood at upwards of 
43 millions, now at little over 28 millions. When you consider that 
the liabilities on current and deposit accounts of the twenty-one 
banks that compose the London Clearing House amount, in round 
hgures, to upwards of 360 millions (which figure does not include 
the Bank of England or the country banks and Scottish and Irish 
banks), you will see how great the economy is on which our bank 
ing system is conducted ; how small the margin between cheap and 
The country is doing so well that it could afford to 
relax the lines of extreme economy in this respe ct, and to do what 
(Hear, hear.) 

The year 1898, in spite of severe and disturbing strikes, in spit 
of the war between Spain and the United States, in spite of the 
strained political relations between us and our nearest neighbours, 
with whom we should be only too glad to be friends—in the face of 
all these adverse circumstances the year 1898 has been a prosperous 
one. The agricultural interest has had better times than for many 
years, and consequently home trade has been good ; the trade with 
India has recovered in a remarkable manner after the many troubles 
our great dependency has had to undergo. Foreign trade has grown, 
and shows considerable increase as regards imports, whereas export 
have remained about the same as last year, and a threatened 
falling-off in that respect has, fortunately, been nearly made up 





in the month of December. The receipts of the principal rail 
ways show substantial increases, and afford further evidencs 
of the fact that labour is fully employed in all the leading 
| industries of the country. The prices of the principal com 
modities, especially minerals, have risen, whereas articles of 
food have remained cheap. The Revenue Returns have thus 
| far shown a considerable increase over the estimates. Al 
this activitv has naturally not been without effect on the money 


I have to announce, then, | 


15s 6d per share, equal to a rate of 10 per cent. perannum upon the | 


paid-up capital, together with a bonus of 1s 6d per share, equal to 
a rate of about 1 per cent. per annum, clear of income-tax. The 
dividend and bonus will be payable on and after Friday, the 20th 
instant. (Hear, bear.) 

We are pleased, gentlemen, to meet you here again to-day, and 
to lay before you a report and statement of accounts which we 


have every reason to consider highly gratifying, and which no doubt | 


will be received with equal satisfaction by you. 
show increased profits, and are thus enabled to declare a higher 
dividend, but also continued progress and development in every 
item of our balance-sheet, a fact which we cannot but look upon 
as holding out abundant promise for the future. These results 
have been attained in the face of circumstances which made our 
task by no means an easy one, and which demanded more than the 
usual amount of circumspection and vigilance. A high bank rate 
during the closing months of the year, to which, no doubt, our 
large earnings are in a great measure due, is apt to make us forget 
the dull and dreary summer months, when, week by week, loanable 


Not only do we \ 


funds were superabundant and could hardly be used, while the | 


z “ng » sto : 2 e fent., fe bove the ; } 
Bank of England rate stood at 24 per cen ur above the actual | £3,029,000, against £2,942,000 ; loans and advances at £6,215,000, 


value of money, and was kept at that rate only through political 


apprehensions, but without much effect as regards the foreign | 


exchanges. Tradition compelled the joint stock banks to allow 1 
per cent. on their deposit accounts during that period, a rate which 
must have reduced our profits considerably, for it was not warranted 
by the prevailing condition of the money market, and I find that 
during the first three months of the half-year the average rate 
for day-to-day money was only a shade over 4 per cent., while 


the average discount rate for three months’ bills was only 14 per cent. | 


Subsequently a rapid change occurred. On September 22nd the 
Bank of England rate was raised to 3 per cent., on October 13th to 
4 per cent., which has been maintained ever since, and during the 
last three months the average rate for three months’ bills has been 
about 34 per cent., for day-to-day money 2¢ per cent., while we 
have been allowing 24 per cent. on our deposits for nearly the whole 
of that period, not a very large margin, you will admit, and if ever 


+ 


market, and is partly the cause of the prevailing higher rates, but 
other causes have contributed largely, and especially the 
and is still prevailing in German 


stringency that has prevailed, 
monetary centres, owing to the very great and rapid expansion of 
|, and financial enterprise in that country. 


Jreat 


industrial, commercial, 
Again, the United States have become a most important factor, 
which must not be overlooked in any attempt to the 
future. The remarkable activity of trade, arising the 
termination of a successful war, and on the prospect of obtaining 
new markets for their manufactures, together with abundant 
harvests, have created an unprecedented trade balance in favou: 
of that country which already has made itself felt on this side of 
the Atlantic, and, for the first time, I believe, it may be said that 
it isnot Europe which has financed the States, but that it is New 
York that has financed Europe in the last few months. It has 
lent considerable sums in the shape of cash and discounts to 
London and Berlin, and its power to obtain gold from here fo: 
very large amounts whenever it chooses, must not be lost sight of. 
As I have already stated, our figures show increased progress in 
every direction. Thus, deposit and current accounts are now 
£16,360,000, against £15,360,000 a year ago, showing an increase of 
just one million ; acceptances £2,466,000, show an increase of 
£250,000. Rebate bills not due now stands at £18,370, against 
£16.413, an increase of £1,900; ard the net profit is £104,260, 
against £96,800, an increas of £7,500. On the other side, cash in 
band and at Bank of England amounts to £3,230,000, against 
£2,976,000: money at call, £3,078,000, against £2,836,000; invest 
ments at £3,216.000, against £5,027,000, an increase of £188,000, of 
which £122.000 is in British Government Securities, and £50,000 in 


Indian Railway Guaranteed Bonds. Bills discounted stand at 


forecast 
on 


on 


against £5,925,000. Turning to the profit and loss account, you will 
find that interest allowed to customers is now £56,000, against 
£30,000 a year ago. Salaries and other expenses £72,000, against 
£68.700: the dividend is increased by the bonus of 1s 6d per share, 
or £8,250: the same amount, £5,000, is written off premises 
account, and the balance carried forward to the next half-year 
amounts to £30,860, an increase of £8,600 over the balance carried 
forward last year. The gross profit has amounted to £251,000, or 
£39,000 more than the gross profit shown a year ago. 

During the half-year we have opened our new branch at Notting 
Hill Gate, and | believe the result so far justifies us in saying that 


the site has been a wel! chosen one; and in order further to protect 


| which will soon be 


the duty was incumbent on a banker to keep himself strong, to | 
hold large amounts of cash and call money, and to be prepared for | 


any emergency, it was during that time. 
studied our monthly balance-sheets will have convinced themselves 
that we have been fully alive to this duty, and will have seen that 
during the whole six months we have shown a higher proportion of 
cash to liabilities than any other bank whose accounts are similarly 
published. Even at some smaljl temporary sacrifice of profit, I 
think it were well if larger cash reserves—and by cash reserves I 
mean gold reserves—were held throughout the country, not only by 
bankers, whose duty in this respect is, after all, only a secondary 
one, not only by the Bank of England, to whom the duty of safe- 
guarding our currency is entrusted, but also by the Treasury, who, 
through the savings banks, carry on the largest banking business in 
the kingdom, and who hold no gold reserves whatever against their 





Those of you who have | 


| 





our Croydon business, we have taken premises at South Croydon 
’ ready. Our new branch at 18 Cromwell place, 
South Kensington, is also rapidly approaching completion, and will 
be opened in a very few days, and I feel sure that the handsome 
and commodious premises we have secured in that important 
centre will before long prove to be of great convenience to our 
customers and others. Inthis matter of branches we shall follow 
the lines we have laid down for ourselves, and to which I alluded 
at length the last time | had the honour of addressing you. While 
using every endeavour to keep our working expenses down, and not 
to proceed too rapidly or re cklessly, our first aim must be to main- 
tain and to extend our business. (Hear, hear.) 

The prospects for the new year are, 1 believe, encouraging. If 
the pclitical outlook remains somewhat troubled and obscure, yet 
the sense of recent grave danger successfully overcome by prudent 
statesmanship justifies the confident hope that pending differences 
may be equitably adjusted, and that the closing year of the century 


may be one of peace. If so, then I believe our prospect is bright. | 
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Owing to the great activity of trade all over the country, and other 


circumstances affecting the money market to which I have already 





alluded, I think we may look forward to the value of money being | assent to an arrangement for the issue of second debentures on the 


fairly well maintained for some months to come, and if we are not 
mistaken in this, I have every hope that when we meet next time 
our report will be as satisfactory as the present one, for our busi- 
ness is prosperous and sound in every respect. 

To this bank the year 1899 is a memorable one, for it was in 
January, 1839, that our deed of settlement was signed, and we are 
thus celebrating our Diamond Jubilee. On such an occasion a 
retrospect is permissible, and I think we may fairly claim for these 
60 years a record of unbroken success, of duty faithfully and con- 
scientiously performed. To us who are now in charge, our path is 
clearly marked out. If the bank is not one of the largest as 
regards mere figures, it stands second to none as regards position, 
soundness, and the importance of its connections. That position 
we shall do our utmost t ind, if possible, | further to 

(Applause.) 


Sir Algernon West, K.C.B., seconded the motion 

Replying to a shareholder, the Chairman stated that none of the 
expenses of opening new branches were given in the capital account. 
The expenditure of the lay f new branches showed itself 
in the very slight increase ie bank premises account, which 
now £531,000, but by writing down another £5,000 from it, 


redur ( d t 


) Maintain 
impr ve. 


¥ 
vil 


ig down 


tood at 


it would he 


£526,000. He might say that all the 
preliminary expenses were immediately written off, and that they 
had all been paid for out of exp s. (Hear, hear.) With respect 
to the dividend, of course they would all like to have a bigger divi 
dend, but he did not think it had ever been the poli f this ban} 
and certainly it was not their policy n 


v, to divide ip the hilt 
rather to start the next half-year with a substantial carry 
forward. (Applause.) 


The resolution for the adoption of the report and unts was 
then carried unanimously. 
Mr Laurie, in moving a hearty vcte of thanks to th vernor, 
governor, and the direct r their able management of 
he business, said that the very encouraging remarks of the 
ernor showed that they had every prospect of gooa profits in 
the future. Alluding to the fact that this was the Diamond Jubilee 
of tl bank, Mr Laurie said he did not know if there were anv 
gentlemen present who had helped t 


to start the bank, but if 
uld like to con 


gratulate them 

The motion, havir been dul econded irried with 

clamation 

The Chairman: Mr Laurie, ladies and gentlem 1 am much 
obliged for this kind expression of your thanks. It is always very 
welcome tous. It is always a pleasure to meet he wain every 
ix months and to indulge ina short retrospect, when troubles 
and anxieties may be forgotten for once. In connection with the 
60 years’ existence of the bank perhapsit may not ininteresting 
to state that the dividends received by the shareholders in thattime 
:mount to very nearly nine milli li 


(Hear, hear.) 


ns sterling. tis now 
ution which I always have much pleasure 
“ That the thanks of this n 
managers 


my duty to move a res 
in proposing, and itis 
, the f the branches, ar 


to the 
r the efficient manner in which thev have dischar 
1uties. Il am 


ng be given 
secretary, 
red their several 


Inanavers 1 +} 


Ma Lit’ 
‘ 


quite sure you will receive the motion with more 
than usual cordiality when you have heard the announcement 
1 am about to make, and which y 


you will receive with regret. 
that you will be able to convey these thanks 


probably the last time 


to our manager, Mr Tucker, who has conveyed to us_ his 
desire to be relieved from the very great responsibility and 
train which his _ position imposes upon him Mr Tucker 


wishes to live abroad for some time, and I am qu 
has the best wishes of every shareholder in this r 
this room, as he has of every one of the directors and everv one of 
the staff, for the new life which he is about to tak Mr Laurie 
has asked whether there is any gentleman present who assisted at 
the opening of. the bank sixty years ago. I do not know if we have 
one in this room, but I am glad to say we have two ofticers of the 
bank who, if not on the staff when the bank was Started, joined it 
very soon after—I allude to our excellent manager at Chancery 
lane—Mr Ingpen-—-who came to us in 1842. and als our excellent 
inspector, Mr Debenham, who came very soon aft r, and both of 
these gentlemen, I am glad to say, are still full of mental vigour 
and are still both excellent officers of the bank. (Hear, hear.) With 
these few words I ask you to vote these thanks t » the managers 
and especially to Mr Tucker on his retirement. peor) 

Sir Algernon West seconded the motion, which 
carried. 

Mr Tucker having briefly ; 


. acknowledged the courtesy, the pro- 
ceedings terminated. ; 


sure that he 
m and out of 


was cordially 


PACIFIC BORAX AND REDWOOD'S CHEM 
An extraordinary general meeting of the 
Borax and Redwood’s Chemica] W rk imi 
: vi ) orks, Limited, was hel 4 
10th inst. at Winchester House, London, for the cera 
sidering, and, if thought fit, ratifying an 
the company of the one part and Mr I 
the other part, providing for the sale 
and undertaking of the comp 
of its business with th 


ICAL WORKS, LIMITED. 


shareholders in the Pacific 


purpose of con- 
agreement made between 
afayette Hoyt de Friese of 
~ and purchase of the property 
any with a view to the amalgamatior 
at of other companies and « Seauenie ane 
incorporation of a company for the purpose of nsolidating the 
various undertakings Sir Alexander Wilson (the « hairmar of S 
company) presided. ee 
The Secretary (Mr H. 
convening the meeting, 
The Chairman said: Gentlemen,—The 
been read gives you the reason for which 
It will not come upon you altogether as 


Evan-Thomas) having read the notice 


notice which has just 
we are met here to-day. 
& surprise, because I have 
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the very agreeable recollection that on a former occasion you were 
good enough to repose great confidence in me and in the board, and 


mere indication that your board had an object in view which 
would conduce to your benefit. You are aware that by 


your articles of association your board are fully empowered 
to enter into all the negotiations to which we ask 


your 
ratification to-day ; but before entering into these it may be well 
that I should lead up to some of the reasons which have influenced 
us in coming to the arrangement we have done. First of all, let me 
assure you that we have been actuated solely by the desire to add 
to and ensure the prosperity of the company, and benefit all 
interested therein. Some of you may say we were Coing well enough, 
and why not let well alone? And I flatter myself we were doing 
pretty well, and that our success was fairly well realising our ex- 
pectations. But in a business like ours there are very many 
things which have to be taken into consideration, and while we 
recognised that certain conditions had favoured us in the past, it 
became all t] apparent to us that we should fortify our- 
selvé se turn of such conditions in the future. I 
aim very confident that we held the best trumps in the game of 


t} y 
vue In 


> against an 


aay 


competition, and those cards will serve us still. On the other hand, 
the cutting-down policy is a tedious process, not altogether satis- 
factory from a dividend-making point of view, and there are other 
ways of doing away with competition besides “ snuffing out.” I 


} 


he best of these, and by amalgamating 
those companies and concerns which will 
th, and incorporated with, us in_ the 


a practical immunity from injurious 
competition withou reating a monopoly which, by an 
indue raising of pri might lead to undesirable results 


By the 
consolidation of \ 


arious undertakings for the production of the 
crude material and the refining of borax in its various forms, it is 
certain also that a great economy in the working can be effected. 
To carry out this amalgamation it was, of course, necessary that 
the var constit the amalgamation should be placed in 
one hand, and all agreements to sell the various properties which 
Wi cor 


mpany have been made in the name of 
lleague, Mr L. H. de Friese, and the one agreement 
st closely cor ; us to-day provides for the sale to him 
conveyed by him to the new company——of the business, 
s,and assets as on O ‘tober 1, 1898, the profits 
earned to September 30, 1898, to remain the property of this com- 


istitute the new 
i 


pany. The c ynside rations for the sale provide, first, for the 1 
redemption of the balance outstanding of the first mortgage 
debentures on terms which I have no doubt will be quite satis- 


factory to the holders of them, the principal outstanding at the 
present moment being £94,900; second, for the repayment of the 
second debenture loan of £150,000 on the terms on which it was 
raised, option being given to the holders of both these loans to 
convert into holdings in the new company on terms which are 
liberai. With regard to the preference shareholders, provision 
is made to enable them to convert their holdings in this company 
into preference shares in the Consolidated Company on the basis of 
£12 in shares in the new company for every £10 held in this com- 
pany, the rate of interest in the new company being 55 per cent., 
as against the 6 per cent. hitherto paid. The effect of this is that 
for every £100 capital now invested, you, the preference share- 
holders, will receive £120,an increase of 20 per cent. on your 
present capital holding. While at the difference of interest the 
investment brings you in an additional income of 12s per cent. 
your principal invested is increased, without cost to you, by 20 per 
cent. The ordinary shareholders will receive share for share in the 
new company for their holding in this company, and will benefit 
by the increase of profit which we confidently expect will result 
from the amalgamation and increase of the business. The capital 
of the new company is, of course, very much larger, being £800,000 
in 80,000 54 per cent. preference shares, cumulative and preferred 
both as to capital and dividend, and £600,000 in 60,000 ordi- 
nary shares of £10 each, the whole of which is taken by the 


vendors. In the issue of the new company provision is also 
made for the creation of £1,000,000 44 per cent. first mort- 
gage debenture stock, of which it is issue 


proposed to 

now £800,009, leaving £200,000 in reserve to be issued in the 
future, as and when required for the purposes of the company. It 
[ have not made myself quite clear on all points, I have no doubt 
that any questions you may have to put to me can be answered by 
me or by my friend, Mr Adkin, solicitor to this company, who has 
devoted, as all of us have done, much time in working out all the 
details of this amalgamation of interests, which I have no hesita- 
tion in saying, with an intimate knowledge of the vast amount of 
detail which has had to be dealt with, is as complete as it 1S 
possible to make it. I will read to you the resolution which I am 
about to submit, but before putting it for adoption I will answer 
any question you may put to me to the best of my ability. I now 
beg to move: “That the agreement dated November 29, 1898, 
between the company of the one part and Mr Lafayette Hoyt de 
Friese of the other part, for the sale and purchase of the under- 
taking of the company, be, and the same is hereby, ratified, and 
that the board be authorised to do and perform all acts, deeds, 
matters, and things necessary to be done in order to carry the 
same into effect.” ; 


Mr E.J. Halsey seconded the resolution, which was carried 
unanimously. 

The Chairman then said: Since I came into this room a copy of 
the Daily Mail has been placed in my hands containing, I will not. 
call it a reflection, but a statement referring to one of the com 
panies which we are absorbing in this amalgamation, and which, 
no doubt, that company will answer for itself. They say here: 
“ We are not sure, however, that the new company will commend 
itself to the investing public. We are informed that the present 
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price of borax is fictitious, and this is a matter upon which some 
light should be thrown before the prospectus is issued. If the borax 
trade is under a cloud or declining the investing public should not 
be asked to furnish funds to trade in it.” If that were the case I 
should not appear before you to-day. The price of borax, as I have 
told you on former occasions, has been ruling practically for the 
last three years—since the incorporation of this company, at any 
rate—at the lowest point that it has ever touched, and notwith- 
standing that fact, we have in the past,as you are aware, made very 
satisfactory profits. The increase in the trade is a very marked 
feature. Taking our own business alone—and I am speaking of 
that because that is what I know and can testify to—the sales of 
borax in America alone for the year 1894 amounted to 7,541,832 lbs, 
in 1895 they amounted to 9,000,000 Ibs, in 1896 to 11,000,000 lbs, in 
1897 to 13,500,000 lbs, and in 1898 to 17,562,000 lbs; so that you can see 
that even in America alone the increased business is almost phenome- 
nal. With regard to theassertion contained in the extract I have read 
about the price being fictitious, I only know this, that if, as I have 
already said, the price is at the lowest limit that has ever been 
known — if that is fictitious, I do not know where the fiction comes 
in, There is one point which I allude to with some satisfaction, 
and that is that the management of the company will be a con- 
tinuity of the old, under which we have done so well. We have in 
our managing directors—Mr Smith in America and Mr Baker here 

two men who know as much about borax as any people connected 
with the industry, and 1 believe that when we meet tegether as an 
amalgamated company, it will be my pleasant duty in the future, 
as it has been in the past, to record only one continued prosperity 
for your undertaking. 

A vote of thanks was then passed to the chairman, directors, and 
secretary for their excellent conduct of the affairs of the company, 
and the proceedings terminated. 


BORAX COMPANY, LIMITED. 

An extraordinary general meeting of the shareholders in the 
3orax Company, Limited, was held on the 10th inst.,at Winchester 
House, London, the Hon. H. A. Lawrence presiding, for the pur- 
pose of considering and, if thought fit, of ratifying an agreement 
which had been provisionally entered into, with the object of 
enabling the company to participate in a projected scheme for the 
amalgamation of the properties of various large borax undertakings. 

The secretary (Mr H. T. Daniell) having read the notice calling 
the meeting, 

The Chairman stated that there had been for some time a good 
deal of competition among borax makers and those who produced 
the raw material, with the result that prices had fallen by about 50 
per cent. No one had gained by the competition, and the pro- 
ducers had suffered greatly. It was believed that the proposed 
amalgamation would put an end to the competition without unduly 
raising the price. The policy of the managers was to increase the 
consumption of borax in every possible way by fixing a moderate 
and reasonable price rather than by unduly raising it. He believed 
that the effect of their entering into the agreement would be to 
increase their income and enable them to pay off their debentures 
sooner than they could otherwise do. When that had been 
accomplished he believed that they would be able to do something 
satisfactory for the shareholders. It was not proposed to wind up 
the company, which would go on as before, but it would be repre- 


sented on the board of the amalgamation. They had that day 


received an intimation from the Stock Exchange that their “A” 
and “B" debentures were to be officially quoted. He 
concluded by moving that the provisional agreement be ratified. 


Mr C. A. Winter seconded the motion, which was carried unani- 


mously. 


The Chairman then said that that was the only business of the 
meeting, and he could congratulate the shareholders on the resolu- 


have to pay that tax. 
against security at £1,984; those loans had been paid off since the 
accounts were made up on September 30, 1898. 
account and on deposit amounted to £5,149 on September 30, 1898 ; 
but this had since considerably increased. The total result on the 
credit side was a debit balance of £29,210—£27,487 was brought 
from the previous year and £1,722 was the apparent debit balance 
for this year. 
present moment £46,523. The 
£100,000; the working capital paid up was £77,333. 
last three years the company had spent, in round figures, £31,000, 
£27,000 odd in mining and developing the property at Smitsdorp, 
come £1,600 in plant and machinery, and the rest in adminis- 


a 





then 


Investments stood at £36,786, and loans 


Cash on current 


They had in cash and realisable securities at the 
subscribed working capital was 
During the 


tration in London and Johannesburg. The balance of 
£46,500 was represented in the investments and cash at 
their disposal, and he ventured to say there were very 


few development companies in the Transvaal which had such a 
large available cash capital,and which retained their mining rights 
and assets still intact. 
pointed out that the establishinent expenses showed a considerable 
reduction as compared with the previous year, being in London 
£1,116, sgainst £1,635 in the previous year. 
that had been reduced was that of directors’ fees. 


Turning to the profit and loss account, he 
g 


Amongst the items 
The directors 
had only taken half fees this year, amounting altogether to £562. 
In the previous year the directors’ fees were £806. The authorised 
amount was £1,250. In the establishment expenses in Johannes- 
burg the reduction had been still greater, amounting to £544, 
against £2,089. Altogether, the total establishment expenses in 
London and Johannesburg had been reduced from £3,725 in 1897 
to £1,660 in 1898, or more than 50 per cent. Coming to the report, 
the most important statement contained therein was the announce- 
ment of the completion of the Pretoria-Pietersburg Railway 
That railway was now open and working to Pietpotgeitersrust, a 
distance of 140 milk lt would be seen from the map that the 
railway opened up the Waterberg and Zoutpansberg districts, 
running right into the heart of the locality where all this com- 
pany’s farms were situated; indeed, several of their farms were 
quite close to the railway. It did not require any words of his to 
point out to the shareholders that the construction of that railway 
must enormously increase in the future the value of their mining 
rights. The report also stated that, although the directors had 
done everything in their power to encourage private prospectors, 
they had not deemed it advisable to prospect the company's 


farms by sending out prospecting parties at the expense of 
the company; in other words, the directors during the 
past year had adopted the policy of marking time. They 
had not felt justified in spending money in _ prospecting 


expeditions during the past year. Now, however, that the railway 
had been completed, the rinderpest stamped out, and prospecting 
might be undertaken with a reasonable prospect of profit, they 
would immediately commence to consider, in conjunction with 
their managing director and engineer, how they might best spend 
the company’s money in prospecting their farms. He (the chair 
man) was convinced that before very long the shareholders would 
thank the directors for having husbanded their resources and 
hugged their capital, for every day that passed over their heads 
the value of sovereigns in the bank appreciated in the Transvaal, 
and the time was shortly coming when available cash capital 
would be of very great value indeed. They had heard a great deal, 
and had had a great deal of advice tendered to them from various 
quarters, as to what they might do with this company, and as to 
amalgamating it with another company. It was wry easy to talk 
about amalgamation, but with whom were they to amalgamate ? 
There were plenty of companies with lots of land and no 
money that would be very glad to amalgamate with the Oceana 
Minerals with its £46,000 of available cash capital; but 
They had got 





















































what advantage would that be to this company? ’ 
quite enough land and claims of their own. They did not want to 
amalgamate with any company which would use their money to 
develop its own particular property. Of course, if any company 
came along which was prepared to treat with them on equal terms 
as to capital, which had capital like this company had, or mining 
properties of particular and exceptional value in an advanced state 
of development, they might be disposed to treat with it and 
consider the expediency of amalgamation. [he directors would, of 
course, take no step of that kind without calling their shareholders 
together and consulting them on the subject. In the meantime 
they might take it that immediately after this meeting the 
directors would set to work to consider how they might wisely and 
prudently, not extravagantly, spend the funds of the company upon 
the objects for which it was formed—namely, the prospecting of 
their farms. The chairman concluded by moving the adoption of 
the report and accounts. 

Mr F. R. Bullock seconded the motion, which was, after a short 
discussion, duly carried. 

Mr Baumann (the retiring director) having been re-elected, and 
the auditors (Messrs. Welton, Jones and Co.) re-appointed, a vote 
of thanks was passed to the chairman for presiding, and the 
proceedings then terminated. 


tion they had passed. They had, he believed, got through the 
period of adversity which they had experienced during the past few 
years, and he thought he could say they had entered on more 
peaceful and prosperous times. 

Mr A. Rowbotham said the directors deserved thanks for the 
great trouble they had taken over this matter. Personally, he 
believed there was a big future for borax. He had been in the 
trade longer than any other man in the world, which was a great 
deal to say. He was connected with it more than fifty years ago. 
He considered borax was one of the most useful products ever in- 
troduced into the world, and its utility was as yet hardly under- 
stood. If every person knew the value of it a great deal of pain 
and suffering would be relieved. He would like to see the price of 
the article cheapened, so tnat it might be within the reach of the 
poorest, and he believed that this amalgamation would be the means 
of bringing that about. 

The proceedings then terminated. 


OCEANA MINERALS COMPANY, LIMITED. 


The fourth ordinary general meeting of the shareholders in the 
Oceana Minerals Company, Limited, was held on the 9th instant, 
at Winchester House, London, Mr A. A. Baumann (the chairman 
of the company), presiding. 

The secretary (Mr H. Pincott Hill) having read the notice con- 
vening the meeting, 

The Chairman, in dealing with the report and accounts, said that 
on the credit side of the balance-sheet mining rights and claims, as 
per last balance-sheet, stood at £410,677. Their mineral rights and 
claims comprisei the mining rights over 225 farms in the Transvaal, 
and he thought they might rather congratulate themselves at this 
particular juncture that they were not the owners of the freeholds 
of those farms, because the Transvaal Government had recently ; ; 
decided to impose a war-tax upon lands, and this company, being The Chairman, in moving the adoption of the report and balance- 
the owners of the mining rights only, would not, he apprehended, sheet, said he thought the directors had placed before the share- 


eT 
TT 


NEW STEYN ESTATE GOLD MINES, LIMITED. 


The annual general meeting of the shareholders in the New Steyn 
Gold Mines, Limited, was held at Johannesburg, on November 22, 
1898. 

The chair was occupied by Mr George Albu, and there were also 
present Messrs G. H. Goch, A. Epler, Elias Jacobs, H. Daniel, A. 
Sprinz, L. Elkan, and W.H. Betz, representing, personally and by 
proxy, 79,966 shares. 
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ver atisfactory t 


act statement considering the very in- 
rent times that thev had been going through all along. 7 he ir 
tments up to June 30th amounted to £107,580, which included 
it £9 000 worth of ¢ vernment stoc k. These investinents had 
experienced much change. They still held their Rand Mines 
rious other 1 ng shares, but since the report had been 
‘ at J 30th, they had sold s me < f the ir \ ae 
re t a very fair profit, and their other holdings would, if sold, 
a} pr even in these bad times. He might stat 
ecording to a calculation he had made, if they were to realise 
‘ : ts, tl uld be able. together with the cash on 
and and o1 un, to have something like £200 000 in the bank. 
Their estate revenue for the vear amounted to £6,129, their incomes 
‘ l uns to £2.771. and from dividends on investments 
265 lias b total of £11,537 They would still see that he had 
le i 1 in Z i shares, f Tr the reason given iast 
year was t } he intended to pursue, ! lv, t 
only invest r portion of t rcash in shares, wi he was 
f avourable opportunity to invest their capital 
ul be other hand, he had to repeat what he 
at ist ‘ th i'to their claim holdings—the 660 laims 
th KR t the advance in value as the ou 
} I i their t The Roodepoort Central Deep had 
me time a stru the reef, and was busy developing and } itting 
! fr h he could gather. the directors ol 
hat pa i that the results would be prof able. 
hat v yi pon the va of their ground, which 
wa I rt } Deep had start rushing 
witl 1 g res 4 a] ther he thought tl ild 
, [ 10n aS a most va abie one 
Th he usual snnual income, and there was 1 
t ecTea dg many Ciaims o! rmko} 
id | f f ground on the Viakfont 
‘ i ng as the mining industry 
i thé ar as the shareh r ild 
i I was bound to be a very 
i ire 1aot rvthir in t 1 wer 
! ests of the share lers 
Ir ky I i the re WAS @aL reed t 
‘ he nm of Mr Sprinz, seconded by Mr G. H. ¢ , the 
ret ( were ré é The auditors were a re- 
ap} tl rey nera ni the audit was i nm the 
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SULPHIDES REDUCTION (NEW PROCESS) LIMITED 


T} rne linarv gener meeting of the share} lers it 
tl } hie ! w Process), Limited, wes held on the 
12th 3 \ hester H Lond Mr James Lb. W 
M: er pr 

TI (Mr Alfred ¢ it) having read the notice conven 
ine | : 

The Chairman, in moving the adoption of the report, gave an out 
line of the work e by the company, covering a period of about 
three year In the first instance, he said, they started their works 
at | fr but uJ equently ealarged those by adding 
ac ng premise the process develo] Their process might 
be i beer ysht to an efficient point by the use of a 
special kind i reverberatory furnace flues and dust chambs rs, 1n 

n With an ingenious mechanical appliance for removing, 

1 separating the zinc and lead fumes. whi vere sub- 
FE ! ( nyerted nto marketable commodities. When their 
works at Blackfriars were 1 nger adequate for thei: purposes, 
they erected new ones at Lianelly, South Wales, in the early part 
of this vear on a site of about two acres in extent. By 
their proce s refractory sulphide ores could, he said, now | 
be treated in mps just as they come from the mines, 
directly n a blast furnace, with about the same 


quantity 
in the smelting of 
hitherto <¢ xpensive adjuncts 


and kinds of 


ordinary 


Kes 


flu nd fuel 


a i 
ead ores, thus ol Vialing the 


used 


contingent on roasting, &c., prior to smelting, which involved 
crushing, re-crushing after roasting, leaching with chemical! solu- 
tion, bricketing, or the use of alkaline fluxes, or the application of | 
’ ‘ +« 1} ‘ 

eiecericity, ali of 


} which were too expensive for the profitable treat- 
ment of sulphide ores, and which, in any case, had hitherto proved 
impracticable in the colonies or in remote centres. By their pro- 
cess, too, they recovered practically all the metallic contents of the ore 
in a marketable form. He afterwards referred to the sale of their 
French rights to a French syndicate , whose headquarters were in 
Paris, in consideration of a quarter interest in the syndicate. The 
latter was already in possession of important rights over sulphide 
deposits of great magnitude situate in France. The syndicate were 
now erecting works at Angouleme on a commercial scale, and these 
were expected to cofumence operations two months. 


Their company hadalso just completed an important transaction 


in connection with the sale of their rights for Australia. Thev 
had further just finished the 


in about 


treatment of a parcel of 
complex sulphide ore from the Broken Hill Central 
Mine (Sulphide Corporation). This 


ore was put through 


his 


in 
presence as well as that of his colleague (Mr L mngden) and 
several Australian gentlemen interested in thé 


subject, and they 
satisfied with the results. This ore was perhaps 
the most refractory of any they had yet dealt with. They had been 
approached by a gentleman well qualified to do so in regard to the 
sale of the rights of their process for the colony of Tasmania. Thev 
were also to receive from the Mount Reid ( ompany of Tasmania a 
consignment of 100 tons of their ore to be treated at thi 
works at Lianelly at that company’s own cost, 


were completely 


is company’s 
with a view to their 
satisfying themselves as- to the suitability of this company’s 
process for the Mount Reid Company's refractory ores. 
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manager of the Tasmanian Copper Company, visited 
their works a few davs ago, and saw their process in operation, 
Mr Wilson expressé d himself well satisfied with what he saw, and 
offered to send them a consignment of his ore, which he would wish 
to see treated at this company’s works. They had been approached 
as to the sale of their rights for the United States of America and 
for British C In regard to the working of the « mpany’s 
pr Britain, mentioned in the directors’ report, they 
intended as circumstances would permit, to form @ 
separate company for this purpose, of which parent 
company W promoters. Wherever applicable, they 


iumbdia. 


ess 


in Great 
as early 


the 
ild be tl 





would separately sell the rights for using their process for 
the different intries to subsidiary companies for a large interest 
in each of them, the present, or parent, company remaining intact. 
With regard to the rey and accounts, it would be seen that a 
comparatively sma!! amount had been expended in bringing the 
mpat y's process present successful issue. On the debit 
side the shar pit nt did not cali for any comment. The 
sale of the French rights to the French syndicate, was represented 
by a quarter rest therein which was estimated at £20,000. The 
item which might require some elucidation was that of sundry 
creditors. The major portion of the amount of £2,907 was pre- 
sented by the bulk he London expenditure, which appeared on 
the other s f the nt, as it comprised the amount due for 
lirectors’ fees, £1,225, none of which they had received (as since 
t nception of the company none of the directors had taken any 
fees whatever nd a in advance to the company by Mr Eller- 
s| n ad nt ndry other small amounts. Turning to 
th le of tl s, he thought the particulars given 
there w é different items. The present financial 
position of tl was a sound one, because, in addit to 
mol iValia I thev had money receivable i ns, 
issued, which it was the int m 
f ard ffer the first instance, pro raid to the share- 
holders. Ih isi uid it only remained for him to express, 
on beha his « i sand himeelf, their heartiest congratula- 
tions at tl at su s which the company had achieved, which 
was principally due to the remarkable energy, perseverance, and 
ent ability of Mr Francis Ellershausen, the inventor. 
Mr David H. Wilsor nded the resolution. 
A Shareholder asked t reason why the company had removed 
their works to Lianelly 
The Chair eplied that the reason they went to Lianelly was 
be bh remi were too small in London. At Llanelly 
there was a g deal more space, and facilities for treating the 
res aus was seaport, and in the coal district. They 
therefore had cheap labour and coal, and more space. 
4 Shareholder asked if the zine recovered was in the form of 
metailic zin¢ 


Phe Chairman replied that the zinc was recovered in the form 
of sulphide of zine solutior the first instanc 


verted it xide suitable for zinc smelters 
metaill 


The 
The 


in st They then con- 


$0 convert into 


int 


Z1n 


21nc 


resolution was then carried unanimously. 


auditors (Messrs James Fraser and Sons) having been 
re-appointed, the usual 


te of thanks was passed to the board, and 


terminated 


ROCK LIFE 


ASSURANCE COMPANY. 


ESTABLISHED 1806. 


WEALTH—SECURITY—-STABILITY. 


Paid in Claims upwards of 
Profi 


the proceedi 





£11,500,000 
licy-holders upwards of 4,140,600 


ts divided amongst Px 


LOW PREMIUM RATES FOR 
WITHOUT-PROFIT POLICIES. 
PROVISION FOR OLD-AGE PENSIONS. 
LEASEHOLD SINKING FUND POLICIES. 


Loans on Life Interests and Reversions at Moderate 
interest. 


CHIEF OFFICE: 
NEW BRIDGE STREET, LONDON, EQ. 


GEORGE 8. CRISFORD, Actuary. 
APPLICATION FOR AGENCIES INVITED. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AccounTs pursuant tv the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 11, 1899. 


ae DEPARTMENT. g 


45,796,560 Government debt .. 11,015,100 
Other securities.... 5,784,900 
Gold coin & bullion 28,996,560 


45,796,500 


Notes issued 


45,796,560 





| 
| 


—— 
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January 14, 1899.] 


BANKING DEPARTMENT. | 


£ 
Proprietors’ capital .. 14,553,000 Government  securi- 
BEE acautecwes eas - 35,596,890 ties ............-- 15,192,036 
Public deposits* .... 7,690,790 Other securities .... 32,040,707 
Other deposits ...... 41,513,333 Notes .............. 18,075,140 
Seven-days and other Gold and silvercc'n.. 1,983,848 
BES wcccce 


137,718 
67,291,731 67,291,731 | 


* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


Dated January 12, 1899. H. G. BOWEN, Chief Cashier. | 
FRIDAY NIGHT. | 


The preceding accounts compared with those of the previous 
week exhibit :— 


eeeeweee 


Increase. ee 

Circulation (excluding 7-day and other bills) ....  .. eeeeeeee 30,525 
Es nk Cae iehiNecsabwaletaatedattee: +2.) axcunnie 2,026,560 
SNEED «con cutiieenvs Vasesssdecnecnesunsen SAG ROS ao évesves “a 
Govermment securities .....ccccccccccccccccccccs 367,567 ‘3 

INS 66:5. 40 rébaenbec6ud ae cedeeueeeas c<--, weneewer 876,356 
atc i. ia. cae eae s EN ac hk se cewess bo0eoas 0 rr om 

et en ea be oe E EERE eet du hiedeanue maw eis on eer 

ce a aa, Bere rena ie  aaa altar oe eer 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending January 11, 1899 :— 


oF 
ities P . 
Gold Circulation Securities bsg 
Date Coin and aan (excluding D its B aking Reserve sie 
= | Bullion.| “cus for | Bank Post OO" | Tear | Sic 
one Bills). 0 gf 34 ie 
Export. ment. one 
1898 £ £ £ £ £ % % 
Oct. 19 31,143,744, 247,000 out 27,311,860 42,020,249 39,180,059 20,631,884 49 4 
°6 31,€08,431! 191,000 in 
Nov. 231,672,547, 440,000 in 27,572.685 42,305,247 39,014,811 21,099,862 493 — 
9 32,090,436, 236,000 ir 27,302,985 40,535,386 36,836,755 21,517,451 524% — 
16 32,439,112) 278,000 im 27,043,175 41,049,550) 36,684,086 22,193,937 53+8 
23/32,977,053; 219,000 in 26,761,960 42,011,109) 36,808,584 23,015,093 54+ 


805,000 out 
551,000 out 
75,000 out 
73,000 it 
478,000 out 


27,171,075 43,895,589! 39,829,434 21,818,598 493 — 
27,181,365 40,998,179) 37,961,518 20,869,378 5044 
26,940,525 41,194,869{ 38,152,597 20,848,354 504 
27,420,090 41,468,512 39,280,217 19,970,417 48 — 
27,306,285 43,410,523) 42,360,562 18,831,556 434 — 


731,250,743) 
14 50,988,87S) 
21 70,590,507 
28 29,357,841 
1899 


Jan. 


Dec. 


4 70,740,823, 264,000 in 
1] 20,980,408' 106,000 ont 


27,751,945 49,205,083 47,741,532 19,388,878 39,5, 
27.721 420'49,204,123' 47.232.743 2C,058,988 402 


Subjoined is our usual table, affording a comparative view of the 
Rank Returns, the Bank Rate of Discount, the Price of Consols, the 
xrice of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date a» well as ten years 
back, viz. :— 


At corresponding dates Jan. 3, | Jan. 15, Jan. 13, Jan. 12,, Jan. 11, 

with the present week. 1889. 1896. 1897. 1898. 1899. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,179,075 25,780,000 26,024,905 27,502,390 27,721,420 
Public deposits .......... 6,463,418 8,520,976 6,992,759 9,391,449 7,690,790 
Other deposits ............ 25,437,485 52,201,850 45,042,695 40,370,457 41,517,333 
Government securities .... 17,160,888 14,682,555 14,935,117 14,023,036 15,192,056 
Other securities ......... 20,452,158 27,020,712 28,898,268 335,169,652 32,040,707 
Reserve of notes and coin 12,491,290. 37,072,703 26,369,377 20,684,878 20,059,008 
Coin and bullion .......... 20,470,365 496,052,703 35,594,282, 31,387,268 30,980,408 
Proportion of reserve to 

eS eee 385% 602% 504% 414% 402% 
Bank rate of discount .... 4% 2% 4% 3% 4% 
Marketrate,3 months’ bills 24% 1} 34 24 28 +A 
Price of Consols*.......... 99 1072 1lit4 1lzt4 1103 
Price of silver per oz. 424d wid 29tad 26 fd 27¢nd 
Average price of wheat...., 30s 4d 258 4d Sls id 34s lid 


Exchange on Paris (short) 25.274-324) 25.233-283 25.213-263 25.224-274 
— Amsterdam (short) 12.14-24 | 1224-34 1214-24 12.1-2 
— Hamburg (3 months) 20°56-60 20.65-67 20.59-65 20.58-62 ; 

Clearing-house return . 145,116,000 128,299,000 127,315,000 144.603,000 154,458.000 


* New 23 per Cents.—Goschens. 


The amount of the “other deposits,’’ compared with the“ other 
securities,’ showed in 1889 an excess of £4,985,331 and in 1896 an 
excess of £25,181,138, in 1897 an excess of £16,144,427, and in 
1898 an excess of £7,200,805. In 1899 there is an 
£9,472,626. 

In 1896, money rates relapsed from 1} to 1 per cent. for best 
three months’ bills. An improvement had taken place in the 
political outlook, the results of the Jameson raid taking a more 
peaceable aspect, while the Venezuelan question had passed out of 
the dangerous phase almost completely. Stock Exchange prices 
had consequently advanced all round, Home rails being specially 
strong. 

In 1897, at the corresponding period a hardening of discount 
rates in the second week of the year had been followed by a relapse, 
the rate for best three months’ bills going back to 23 per cent., and 
loans could be obtained at 2 to 2} per cent. The Bank rate, 
however, remained at 4 per cent.,and as the tax collections and 
other circumstances calculated to absorb supplies were impending, 
there was no certainty as to a continuance of the easy tendency. 
Silver was quoted 29}4d per ounce. The railway dividends declared 
during the week were somewhat disappointing, but the stock markets 
generally were fairly strong. 

At the same time in 1898, the Bank rate was 3 per cent., and the 
tone in the market was easy, best three months’ bills being 
discounted at about 2% per cent. The establishment of foreign 
control over Greek finance was announced, which led toa rise in 
Greek bonds, and Stock Exchange prices were firm generally. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 


excess of 


THE ECONOMIST. 


MANCHESTER - £ £ £ % 
; £ "0 eats Week ending Jan.7 ..] 4,625,000, 4,218,600 + 406,400 9-63 | 
27,170,275 '43,544,387' 40,109,311 21,238,156 4844 — | LIVER POOL— 








Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


Weeks : Stock Exchange |, . _|“ Fourths” of 
Ending. Total Pay Days. S*  |Consols Pay Days! the Month. 
Date. z Date | £ | Date. | £ | Date.| £ 
1898. 1898. | | 1898. | 1898. | 
JanltoOct.26. 6,553,637, Jal3Jyl4 672,320, Jan. 3 39,450, Jan. 4) 29,458, 
es Beacass 170,141,\July 28 41,262, Feb. 2 32,131,,Feb. 4) 24,374, 
rein 145,096, Aug. 12 45,835, Mar. 1 29,161, Mar. 4) 25,956, 
Besos 175,689, 31 51,491, April 1 37,758, Apr. 4} 30,575, 
| 133,74°, Sept. 14 45,142,|May 5 33,967, May 4) 28,499, 
tee 168,820, 29: 48,740, June 1 30,573, June 4) 23,928 
BG Ficcaes 163,438, Oct. i3 44,928,\July 1 43,952, July 4) 35,149, || 
i ee 138,032, 27 50,047,,Aug. 4 30,944, Aug. 4) 30,944, || 
ies a 198,014, Nov. 11 50,790, Sept. 1 30,477 |‘*Sept.3) 20,370, 
, ee 127,826, D 63,551,; Oct. 3 32,754,,0ct. 4) 29,713, j 
29, 30, 31 122,250, Dee. 15 57,048,, Nov. 4 28,242, Nov. 4) 28,242, ! 
1899 + 60,693,|/Dec. 1 33,452,|*Dee. 3) 27,632, 
Jan. 2 to Jan.4 110,737, 1899. 1899. 
+ a; 154,458. Jan. 5 32.439, Jan. 4 $3,505 
Total, 1899 . 265,195, 32,439,, .. | 33,505, || 
Correspondng | 72 TRC z¢ 0 At 
tonal’ isa f 2! 8,189, 39,450 ‘a 29,458 
Ine. or Dee. } 12,994, By Pe mi 7,011 we + 4,047, 
in 1899 ..} 45% ind we wi 17°7 as 137% 
Gross total! in ” 

1898....... 8,097,291, 1,231,847, 402,861,, .. | 331,267, 
Do 1897... 7,491,281, 1,113,682, 562,610, oe 002,125, 
Ine. or Dee. ' 606,010, ate + 118,165 40,251 és + 29,144 

in 1898 .. f 81%, = 106% lll ‘ r6% |] 


* The “ fourth” fell on Sunday. i | 


| 
PROVINCIAL CLEARING RETURNS. 
| 1899. 1898. 


Inc. or Dee, 





Week ending Jan. 


a 


3,241,800, 2,576,000 


665,800 25°34 
| — . z 





BIRMINGHAM — 
Week ending Jan. 


7 ..{| 1,317,900! 1,336,400 18,500 


NEWCASTLE-ON-TYNE— : 
Week ending Jan. 7 1,260,400 + 271,300 


| 
cae SS a ee ee a 








BRISTOL— 
Week ending Jan. 7 698,500) 83,500 
1898. 1897 | 
DOGO diwoweow <a «ieee £26,526,900 .... £25,746,400 | 
Increase in 1898.... £780,500 3 oO 


The principal items in the latest weekly accounts published by 


782,000 


the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year: 


BANK OF FRANCE. 


‘omparative Increase 
Jan 12, or Decrease. 


1898. 


Jan. 5, 


1899. 1899, . 
iuast Week last Year. 


ASSETS. £ £ £ £ £ 
Gold 72,422,000 72,462,000 77,527,000 40,000 4,905,000 
Silver 47,85),000)\ 47,807,000 48,214,000 
14,104,000 14,104,000 
59,927,000 62,445,00¢ 


Coin and bullion 
15,000 — 364,000 


14,104,000 
5,421,000 


Government securities 
Discount and advances. 
LIABILITIES. 


2,516,000 + 6,506,000 


.... 156,254,000,157,742,000 155,518,000 
s 9,558,000 10,554,000 10,155,000 196,000 
19,695,000 17,870,000) 21,008,000 + 


Notes codes 1,488,000 + 2,736,000 
Government deposit 


Private deposits 


595, 000 
1,825,000 1,515,000 
NATIONAL BANK OF BELGIUM. 


Jan. 5, Dec. 29, Jan. 6, 
1899. 1898. 1898. 
ASSETS. £ £ £ £ | £ 
4,830,000, 4,642,800 4,291,000 + 
18,605,600, 18,234,800 18,541,000 + 


Last Week Last Year. 


187,200 + 
568,800 + 


Coin and bullion ....... 
Other securities ....... 
LIABILITIES. 
Notes in cirevlaticn .. 

Current accounts... 


21,017,200; 21,072,200 19,543,00 
4,169,400 


55,000 + 


5,602,000 4,548,000} + 567,400 574.600 


NETHERLANDS BANK. 


Jan. 7, Dec. 5i, Jan. &, 

1899. 1898. 1898. 
ASSETS. £ £ £ 
4.314,000 
6,748,000 
9,248,000 


18,916,000) 18,571,000 17,825,000 + 
454.000 


Tast Week Last Yeas. 


Gold 
Silver 
Discount and advances. . 

LIABILITIES. 
Notes in circulation .... 
Deposits . 


4,315,000 
6,787,000 
9,921,000 


2,629,000 
6,789,000 
9,657,000 


1,000 + 1,685,000 
41,000 
589,000 


545,000 + 1,093,000 
109.000 


Coin and bullion 
59,000 
675,000 — 


1,513,000 307 000 1,059,000 + 


AUSTRO-HUNGARIAN BANK. 


Jan. 7, Dec. 31,| Jan. 7, 
1899. 1898. 1898. Last Week Last Year. 
ASSETS. z£ £ £ £ £ 
Coin and bullion—Gold 35,925,000! 35,940,000: 30.364,000 150,000! + 5,561,000 
Silver 12,292,000) 12,395,000} 10,280,000} 3,000! + 2,112,000 
26,284 000 28,685,000) 18,259,000| — 6,409,000, + 8,025,000 


71,014,000 173,743,000! 56,636,000) 


IMPERIAL BANK OF GERMANY. 


dan. 7, , Dec. 51, | Jan. 7, 
1899. 1898. 1898. |Last Week|Last Year, 
ASSETS. £ £ £ £ } £ 
Coin and bullion ......-.. 38,992,000! 37,615,000) 42,425,000\+ 1,377,000) 
Discounts and advances, 42,762,000, 52,568,000) 40,052,000'— 9,806,000 + 2,730,000 
LIABILITIES. 
Notes in circulation ..... 62,541,000! 67,870,000) 61,654,000) 5,329,000! + 
Current accounts .....- 19,598,000! 21,546,000! 19,673,000 — 1,948,000! 


Discount advances, &c... 
LIABILITIES. 
Circulation 4,734,000 + 14,378,000 


5,451,000 


887,000 
75,000 


i 

| 

| 

559,000 
62,600 
1,474,200 
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BANK OF SPAIN. oe ee | The following is from Messrs Pixley and Abell’s Circula-, 
— . Jan. 7, | Dec. 3i, | Jan. 8, es dated January 12th :— 
a —. — 1698. Fast Week bast weet | Gold.—Bar gold, fine, 77s 104d per oz standard ; bar gold, parting, 
RR re Fee en 11,062,000 11.062,000' 9,431,000 # + 1,631,000 77s 103d per oz standard; United States gold coin, 76s 5}d per oz; 
‘2 eianpaicheatbanagt 8,157,000 7,499,000 10,314,000+ 658,000 — oe | German gold coin, 76s5}d per oz; French gold coin, 76s 54d per oz; 
E malee gupeepentants RA a area aia eae . saya Japanese yen, 76s 5id per oz. 
i s 8 and discounts.... . A 94,415, 4,34)/ 2ii/ + LIF a ° , = 075 * , 
| Spanish 4% stock .....' 15,024,000 15/024,000 15,462,000 . + 438,000, Silver.—Bar silver, fine, 27 *%<d per oz standard ; bar silver, con- 
| Treasury bills, obliga- | taining 5 grs gold, 27id per oz standard; bar silver, containing 
-4r 79? 7 o4c. 740 é 79 _ ° . . 
ne eicenteeserees 8,672,000 8,325,000 7,945,000 + 349,000+ 727,000 | 4 ors gold, 273d per oz standard; bar silver, containing 3 grs gold, 
| Ctseulation ......-- 57,968,000 57,759,000 48,515,000 + 209,000 + 9,453,000 | 27 ‘ed per oz standard; cake silver, 29/gd per oz; Mexican dollars, 
Deposits and current vaaeel asain 26id per oz. Quicksilver, £8 Os, 3 per cent. discount. 
accounts 33.325,000 33,336.000 18,893.000'— 000 + 14,432. . . : : : 
| - —_ — a The India Council on Wednesday offered for tender 
NEW YORE ASSOCIATED BANKS Rs.6,000.000 in remittances on India. The tenders amounted 
| Jan. 7, Dec. Jan. 8, > 797 v a aanedenae _ . } 
1899. 1898. 1896." ‘Last Week Last Year. | 0 Rs.72,720,000, at prices ranging from ls 4;',d_ to 
ASSETS. £ £ £ £ ls 4ed. The following statement gives the result of the 
ie T4. 688.000 33.952 21.3] + 73%,000 +13,370 . ; : +5 ; , . 
i! > earner sts foo yar pe oe 13,370,000 | sales from the beginning of the current financial year :— 
4 i snaers .. 14,/620 il mn Sti, vy + (ZO. O34, . " 
sand disco te 42 760 4% ceo >) anc es 902.00 + 20.804 : Rs. £ 
| Keanns and Siscounte ...../142,700/000 145,663,000 121,556,000) — SOR 000 +20008009 | =a aets 2, 1997, to March 51, 1898..........00 141,839,327 9,097,281 
| Circulation .......... 3,172,000 3,254,000! 3,114,000 82,000+ 58,000 Se 199 992 3 yo 
| Net deposits .... ...- 165,376,000 164,608,000 137,118,000 + 768,000, + 28,258,000 ae eipeeipasheseyeece ee wee 
| Reserve (Specie & Notes) 46,950,000 44,988,000 38,732,000 + 1,462,000 + 7.718.000 sla eine ahaa ait " eammeiammmnane inienaea 
| Legal reserve : 11,544.000 41 00 34,279,000 + 192,000 + 7,065, 199,912,312 - 13,282,385 
| Excess of actual reserve 5,106,000 3.836.000 4.453.000 + 1.270.000 ~ 655.000) = Allotments since last Friday :— 
| In the above tables the Reichsmark is converted at ls: the Austrian and the | Rs. 
Dutch florin is 1s 8d; and the franc, lira, and peseta at 25 per £1. American | Saturday 500,000 in bills on Calcutta At ls 4 3-32d. 
i! currency is reduced into English money at 4s per dollar. | Monday 200.000 in bills on Calcutta At ls 4 3-32d. 
. ‘en Tuesday 200,000 in bills on Bombay -- Atils43-32d. 
| Discount and Loan Market.—There was some expecta- | Wednesday........ 1,137,000 in bills on Calcutta. .....) At 1s 4 3-32d, about 
tion that the Bank rate w ld be reduced on Thursday. but ” ° -ee 5,514,000 in bills on Bombay ...... per cent., andabove 
} ; } } | »  <sencess 3] 0 in bills on Madfas ...... in full. 
though the position 1s one « onsiderable strength, the directors a bills on Mad oe / are aad. about 34 
| decided to make no change. The decision caused a slight | 895,000 n transfers on Calcutta. . per cent., and above 
| ho arial , leah 1 6 | 544,000 in transfers on Bombay... |  j,, ful] 
| temporary hardening of market rates, but to-dav a rathe O- . eyes 
. fa] ag »nrred — 4 ; " } ; a . 10,000 in bills on Bombay ...... At 1s 44d. 
nounced fall las ¢ ccurread, the ate for three months’ bills being | Thursday 162,511 in bills on Calcutta At ls 44d. 
no better than 22 per cent. l'loating money has also become F . akeeensd 200,000 in transfers on Bombay Sere 
ve abunda ans or e nicht heins avail a | Priday 300.000 in transfers on Calcutta At 1s 4 5-32 
ery a ndant, loar for t! . ight being availabk al iy +s a oes 200,000 in transferson Bombay At ls 4 5-32d. 
-¥ h nt., and for short | criods at 1} per cent. In view The amount te be offered next week is Rs. 6,000,000. 
oO these circumstances the discount houses have "e. . s aes 
duced thei allowances ! : ( t to 2 per +4 - Mr James Woodgate Arbuthnot has joined the London bo ird 
4 Beir BalMOW All On eposits ( a er cent. at} » State Fire sur eC ; oo ta ) 
| call, and 2} per cent. at notice. The Bank return shows a con- of the State Fire Insurance Company, Limited, of Liverpool. 
| siderable accession of strength, : 


i p +, although there was a with- | 
drawal of £206,000 of vold for abroad, 














. the return of coin | 
from circulation provided a net increase of £639,585 in the 
stock held, which is returned at £30,980,408. There was a/ 
decre “use 


of £30,525 in the circulation of notes, so that the 


Reserve was augmented altogether by a sum of £670,000. The 
total amounts to £20,059,000, and the proportion of Reserve to 


liabilities is 1) higher than last week, at 40) per cent. The | 
other movements in the Bank return are somewhat complicated, 
owing to dividend and other Government disbursements on the | 
one hand and the revenue collections on the other. 
ment Deposits have fallen £2,026,565, 
Deposits show an increase of £2,025,605. In Government 
securities there is an inerease of £367,567, while Other Securi- 
ties are £876,356 lower than last week. 


The subjoined table shows the rates auoted from day to day | 
during the week :— 


Govern- 
while the Private 











| bills have from six to ten months’ currency, and were taken on 


to succeed him, to act as manager conjointly with Mr W. F. 


On Wednesday, January 11, £300,000 of Treasury bills of 


the province of San Paulo, Brazil, were placed in London. The 


terms working out to pay about 64 per cent. 

Mr D. M. Mason, who was formerly associated in business 
with Messrs Seligman Brothers, has assumed as junior partner 
his brother, Mr J. M. Mason, and they have commenced 
business as financial agents and dealers in American securities 
at 5 Lothbury, under the style of Mason Brothers. 

Mr Henry Garwood Seaman has retired from the joint 
managership in London, after a connection of thirty years with 
the Williams, Deacon, and Manchester and Salford Bank, 
Limited, and has been elected toa seat at the board of directors. 
Mr James Hope Simpson, sub-manager, has been appointed 


Courth« ype. 


The Bank of England inform us that the stock required for 
the current quarter's investmenf on account of accumulative 








oo m4, dividends was purchased on the 5th inst. at the following 
Fri, Sat Mon. Tues. Wed. Thur. q,y | prices, viz. :—Consols, 110 per cent. ; £210s per cent., 1044 per 
: es . | cent.; Local Loans stock, 1104 per cent.; India £3 10s per 
Se am lam let le 4” 1” | cent., 116} per cent.; India £3 per cent., 106} per cent.; 
Market rates of discount :— ; India £2 10s per cent., 903 per cent,; Metropolitan Consoli- 
ee ee onrseee a 28 2 He 28 ve dated £3 10s per cent., 1173 per cent. There are now 6,561 
4 months’ do ........... 0... en a 13 28 io 38 ,| accounts on which the dividends accumulate automatically, 
» Sunnie oe ie eceeisienere sari 2 a a ee | and the amount of capital is £1,316,424. The figures a year 
Bhort .-e-cesesvvsvcse 2 M2 “2 2 “19 Hig Ug | Ago were 6,141 accounts, and £1,233.129 capital. 
Fortnight (at last Settlement)..43 344 342 3423 33° P | 
Deposit allowances:—Banks......24 2) ‘2h ‘af *2, a ss * LONDON COURSE OF EXCHANGE. 
Discount houses at call ..... 24 24 24 2 2 2 2 | ~*~ — 
At notice eons . “i 2, 23 24 24 4 24 6 Price Negotiated on "Change. 
aa ce j ; n. J . 
The following is a comparison with previous weeks :— | ee Jan. 10. Jan. 12. 
bo | - at 2 ae Re siecle 
so Bank Bills. Trade Bills.* PUEDE. sncnwesesveveeveseessense's Cheques 25 163 25 214) 25 20 25 25 
28 ed | oes, abebesenaskeinaieaciasdl Smonths 25 374 25 42h 2 sl 5 St 
-s M hs..4 18. 6 < , ; 2 COGEIEOS 2 cccccevesecceseoceees 5 
& = 5 Months.4 Months. 6 Months.|$ Months.\¢ Months. Months | Amsterdam .................... Atsight 12 42 212 1 2 2 
. . - : | Ditto seeeeeeecieieeees Smonths| 12 32 12 4412 34 12 4 
Oct. 7... 24 4” a : ‘ ls % | Bestia .. ia iekdubensbeshececdaes 20 6 20 70; 20 68 2 = 
wont 3 F 24 3 aide Gt 3g | Hamburg sve » | 20 6 2 70) 20 67 5 
ai. ist dis 23 3 1a 3 i | Bren 9D ccsrnceavsxccecsesenes aa 20 66 20°70' 20 68 2 " 
28. 43 3 34 4 ; 4% | Vienna and Trieste ............ i 12 214 12 233) 12 21} 12 24 
nov. ait §3 : ; gts 4¢ | Antwerp... -..seeetceececseees » | 25 46% 25 51g) 25 483 25 
11:98 st 34 au - ; eis at |. etersburg ........+eseeeeee- o. 24 2448 2443 2438 
18. \2 3 3 3 3 ; 2 ot RebeEekineaskhcescsiabn » 243i 243 24% 
95, "| 3 ; ; ; ; 4 | Genos. Naples, &c EAE: - 27 45 27 55 | 27 424 27 524 
Dec. 2..\2§ 383% , : g 3 z | 4 : : ~ Barcelona, &c.......... ° st 4 _ $i 
oe . | SUIBDON oo. ce eeeeereverces ee. . | 
23 as? st ty ; 3 4 i 4 | Switzerland .................... 25 66} 25 71z 25 674 25 72h 
22.. 35h 3 4 : . ao ae Pi a 
20.134 Sh 3 2% A 3 4 3 4 | _The discount quotations current in the chief continental 
Jan. S:- 2 2 28 28 OR 3 33) 3 3 3 cities are as follows :— 
— - * ~— 14 24 2 B 2% 2g 3 2} 23 aa ee Bank fee 
ese rates range from those c t . : : ate. Market. Rate. arke 
on bills for which the Bank rate is usually required.” past gager te these ame | . %e ¥ % ? 
The London Produce Clearing-house supply the following | Paris onnsoe me Oct. 19, 98) a GenoR...o0. D t 
quotations for bar silver, spot and future delivery :— § | Berlin...... 6 Nov. 19, '98] 4% | Geneva .... 5 Oct. 25, '98] 4% 
decease caialiamainae y: | Hamburg .. 6 Nov. 19, '98] 4g | St Petersbrg 5}Jan. 23, '98) 54 
Delivery. ". 9. 10. "nl 2 ; | Frankfort .. 6 Nov. 19, '98) 43 , Madrid .... 5 June17, '96) 5 
Spot .... 276 .. 2% .. 27k. O78 a. i. Amsterdam . 24Sept. 1, '98) 23 | Lisbon .... 54Jan. 11, ’99) 6 \| 
January .. 27% .- 27% .. o7's a7 6 * ig + 7% | Brussels .... 4 Dec. 28, 98) 33 | Stockholm.. 53Oct. 25, ‘98] 5 
February.. 27; .. 273 .. 273. a 273 ** oy al. | Vienna eeee 9 Nov.25, 98) 44 | Christiania . 54Dec. 9, '98) 54 i 
March.... 27f 1. 27 1. amt = oe ; 8 | Rome...... 5 Aug. 27,95] 34 | Copenhagen. 5 Oct. 17, 98] 5 
.- ose 6 ++ 27% | Turin...... 5 Aug. 27, 95] 34 
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At other centres the latest recorded quotations are :— 


% ; % 
New York (call money).. 2to 24 Calcutta, Bank min. .... 7 
Ditto (endorsed Bills) .. 3to3j Bombay, Bank min....... 7 


FOREIGN RATES OF EXCHANGE ON LONDON. 


— 





Rates | Rates 

Latest’ of Ex- Usance. oe of Ex- |Usance. 

| Dates. change ales. change. | 
eee Jan. 12 25°21 Ch’ques Rio Janeiro....|Jan. 1] 72d 90dysst 
Brussels..../— 12 25°234 a Buenos Ayres... Dec.17 484d (90dys st 
Amsterdam .|— 12 12103 Short. Do Pm.onGoldJan.13 107 s 
Berlin ...... j— 12 20°44 i. Montevideo.....Dec.17__ 514d 90 dysst 

Do .....-|\— 12 20°274 | 3 mos. : Bng Sng 

Hamburg ..|\— 12 20274 - Melbourne .... Nov.19 par $pm/60dys st 
Frankfort ..— 12 2041 Short. Sydney........ — 19par 3pm! ,, 
Vienna .....— 12 12°05 ms Adelaide ...... — I19par jpm ” 
St Petersbrg— 12 93°80 3mos. Calcutta ...... Jan.13 1/4, )} tel g’ph 
New York ..|— 13, 482} 60dysst Bombay ...... — 13 1/44 4/| tr’nsf'r 
Lisbon — 13 374d | Sight. Hong Kong.....— 15 1/11444 m. sgt 
Madrid — 12, 3325 ° Shanghai......— 15 2/83 
i ccine ven i— 12 27°18 f 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 


25.124—4 p. mille agst us  20.33—5 p. mille agst us 


The latest exchanges are :— 
French “ ue” exchange 25f 2lc, or # per mille against us. 
German short exchange .. 20m. 444pf, or + per mille for us. 
New York exchange) 
“Cable transfers”’ ) 


THE STOCK MARKETS. 


The settlement this week was conducted in favourable cireum- 
stances, the monetary accommodation required being obtained 
at much lower rates than at the previous settlement. The 
making-up prices, though showing few extensive movements, 
were mostly in favour of buyers. International stocks had not 
altered to any appreciable extent, but in the South American 
department a substantial improvement was recorded in 
Brazilians. The Western of Minas loan made up 3% higher 


than on December 28th, and the other issues showed an 
improvement ranging from 2 to 2{. Argentine stocks had also 
risen substantially, allowing for the dividends marked off 
during the account. The improvement was very marked in 
the Cedula issues. Chilians, on the other hand, made up lower 
generally. Among Lome Railway stocks the most pronounced 
movement was a rise of 6 in Chatham Second Preference, 
which went up from 106 to 112 in the fortnight. The Ordinary 
rose a full point, and South-Eastern Deferred puton 1}. The 
most important movement, however, was in Brighton “ A,” 
which rose 4 points during the account. Lancashire and 
Yorkshire and North-Western gained 2 points each, but the 
stocks of the other heavy lines showed only small variations, 
and Undergrounds had declined. Grand Trunk First Preference 
made upa point higher than at the previous settlement, but 
Canadian Pacific shares rose only }. In the American market 
Atchison Prefs. advanced 3), and the Common 23. Reading 
First and Second Preferences each made up 3} higher. and 
Central Pacifics, Milwaukees, Ontarios, and Southern Railway 
Prefs. each moved up 2 or more during the account. 

Since the carry over, business has broadened out considerably 
in several departments, Americans, however, again being most 
active. Prices in that department have in several instances 
made further records. Canadians have been a quiet market, 
but prices have kept firm. The Home Railway department has 
shared in the development and activity to only a small extent, 
the chief movement in prices being a further advance in 
Brighton ‘A.’ Foreigners have been very quiet, with prices 
steady. More interest has been displayed in Miscellaneous 
securities, the volume of business being larger than for some 
time past. The various sections of the mining market have 
become more animated, and though Copper shares continue to 
attract most attention, Kaffirs and Westralians have each been 
more active. 


Home and Colonial Government Securities.— 
Discount rates have fallen since last week, and the expecta- 
tion is that greater ease will be experienced shortly. 
More confidence is felt in regard to foreign politics, and 
Consols have consequently been strong, the price showing a 
substantial advance compared with last week. Bank of Ireland 
stock is marked 3 higher than last Friday. A few transactions 
have been recorded in Indian stocks, and the Two and a-Half 
per Cent. loan is quoted 1 higher, at 914. British Corporations 
remain very quiet, but the Two and a-Half per Cent. issues 
seem to be coming into favour again, as several—Birmingham, 
Leeds, and Liverpool—have risen a point. Leicester Three 
and a-Halfs and Shipley Urban District are quoted 2 higher 
than last week. Some business has been done in Colonial 
stocks for the next account, but the only changes are declines 
of 1 and} in New Zealand Three and a-Halfs and Threes 
respectively. 


.... $4.858, or 28 per mille against us. 





| o 


4.827—8 per mille agst us | 
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CLosING Prices we 


Last 
Friday Sat. | Mon. | Tues. 


| Move- 
| Wed. |Thurs. Friday ment, 


Cons. 23% until 1903 
then 24%, red. 1923 1104 3 110 } 1104 31104 3 ll 4110112111 


a+ 

Do ajc Jan.5 ..\1103 § 110g $1103 $1103 g110311 111 4111 - 
22%, red. 1905 ...... 1034 441034 441033 4411 4$10 44 10! sf tosh 3 a 
24%, red. 1905 ...... 1054 44 1034 43 1034 4 1034 441 af lost 44.10 > i ; 
| Local Loans % Stk.110 11 110 11/1101 0 1 so Nl lo MW lo hn)... 
Bank Stock ........ 351 6 351 6 (351 6 351 6 351 6 351 6 35257 + 1 

| Taner ret 1931..116 7 116 7 116 7 (116 7 116 7 116 7 1164 74+ 
Do 3% red., 1948.. 106 7 106 7 106 7 106 7106 7 106 7 1 if + i 
Do 24% 1926...... 9091 | 90 1/90 1,90 1,90 1/ 90h 14) 91 2/+ 1 
| =o RupeeEnfaced 60 62 63 4/63 4/63 4/63 4 63 4 64454+ 14 
Met. Cons. 34% ....116 8 116 8/116 8 (116 8 (116 8 116 8117 9 + 1 


Foreign Government Securities.—Business is re- 
stricted on the Paris bourse, owing to the preoccupation of 
French domestic politics, the Dreyfus affair having produced 
fresh excitement this week from the resignation of one of the 
judges of the Supreme Court. The movements in International 
stocks are consequently of small importance. 


Spanish, Egyp- 
tian Preferred, and Japanese bonds show a fractional improve- 
ment, and Greeks have risen rather more substantially, while 
Portuguese, Turkish Groups, and Italians are the turn lower. 
In the South American department Argentines have moved 
up to some extent. as the market is probably being supported 
in preparation for the new loan which is said to have been 
sanctioned by the Government. 





As a fresh issue of paper 
money is also said to be in contemplation, it will be extra- 
ordinary if investors here are found willing to provide the 
Republic with more money. Brazilians have gained about a 
point all round, but Chilians are weaker, the 1896 loan being 
2 points down on the week. Uruguays have received good 
support, the old loan having risen 13, to 453, while the 
Five per Cents. are 2 higher, at 60. The following are the 
principal rates for continuation charged at the settlement :— 
Argentine, 1886, do Funded, Brazilian, 1889, and Greek bonds, 
| 3 to 5 per cent.; Egyptian Unified and Russian, 3 to 4 per 
cent.; Italian, Spanish, and Rio Tinto, 34 to 44 per cent. ; 
Mexican, Portuguese, Turkish B, C, and D, Ottoman Bank, 


| 
} 
and Peruvian Debenture, 4 to 5 per cent.; do Deferred and 
Preferred, 4 to 6 per cent.; and Uruguay, 4 to 6 per cent. 
The following are the latest closing prices, &c., of some of 
the leading stocks :— 
“ Making-up” 
-~-Closing Prices— Rise Prices 
: Last Week. To-day. or Fall. Jan. 11. Dec. 28, 
Argentine 5%, 1886-7 .......... Te es TS OT cece cocce DB eo B 
Ditto 1891 Funding.......... SOs lex... SOR 18... .. «2 oo BS. 9 
Ditto National Cedulas B.... 395 40h .. 394 ao Se ax ni an Mee 
Brazilian 4% Bonds, 1889...... set Ge. ST 5B. + 1 oe SRW. 
Ditto W. of Minas 5% ...... 62 62h.. 62 64 .. + @.. 62h... 584 
Bulgarian 6% 1892 ............ 96 8 .. GH BB we oe .2 oe GF op G0 
Chilian 44%, 1895............s0 1 ee | eet ee he eee: ae 
Chinese 7% Silver, 1894........ at ee er Ee 
Do Gold 1896 5%............ 994 100 .. 991008 .. + $£.. 999... 99 
Egyptian 4% Unified Debt .... 1063 7 ..106 7 ..— 4$.. 1064... 106 
Oo 34% Converted .......... 1024 SE e. WG He we 1 oe MS oe DS 
Ut ae me 6 68 lt ee Oke 2 .. 1004 .. 101} 
BEN cigedddeecnascncnema 105 4 . 1024 3h.. H oo See ce Oe 
German Imperial 3% 1891 .... 93 3 924 3 “ Bese Gee © 
>” aed inaaenetmatatan 2 ee fF Oe gee 
Do Monopoly 4%............ 474 8h .. 48 9 + a Pe 
Hungarian 4% Gold Rentes .. 99 4x... 99100 .. ; «. 99% .. 101 
Italian 5% Rentes ............ gla ee. & se ce os ow See Oe 
Mexican 6% 1888 .............. Te B se GEM os-0s coce Gee BR 
Peruvian Corp. 6% Bonds .... 423 34.. 423 34... ee oo 
Portuguese 3% ...........cc000 234 a 3 we. re ee, 
Russian New 4% ............ .. 101 ; a Le ee 4 .. 1004 .. 100 
Spanish New Sealed .......... ast ME. oe at ae ee 
OEE SH, IBGE... ccc cccccce SOBI00R .. GORIOOs .. .. co oe Dn. & 
SIIEIE. 6 cicvusnnccssece a7t { cat na owe tae a7 
United States 4% 1877 ........ Be 113 17 ee 08 ee 
DLT. avtnnveduvecnoce Be 8 oe SS Cn ae cWe pe - 3 
Uruguay 34% Bonds .......... oe... G6. t+ Bac B eo @& 
Venezuela 3%, 1881............ 4% 8 Oe Bee o> a006 (Oe bee 
British Railways.—The Home Railway market was dull 
| at the beginning of the week, and prices declined. After the 
| Settlement, however, and on the publication of satisfactory 


| traffic returns for the first week of the current half-year, the 
| tone improved, and quotations recovered. Brighton stock has 


again been prominent, the continuation rate being very 
light. The Deferred stock has advanced 1], to 185, 


after being 1853, the latter being the highest price for 
several months past, and within a little of the highest 
price reached during the whole of 1898. The first com- 
bined traffic of the Chatham and South-Eastern was not 
| brilliant, the increase being only £193. Still, the stocks of 
both companies have received support, Chatham Ordinary 
| having risen 4, and South-Eastern Deferred }. Great Northern 
| Deferred has been actively dealt in, and has changed hands at 62, 
Great Centrals, on the other hand, have shown weakness, both the 
| Ordinary and Deferred showing a fall as compared with last 


Friday. Among the “heavy” lines the Midland came out 
best, with a traffic increase of £7,087, and the Deferred stock 
shows a fairly substantial advance. North-Western is a point 
up, and Great Western stock has advanced to 1663. Under- 


| ogee are steady, Districts having recovered to 33}. City 


and South London has risen a point, while Waterloo and City 
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stock is a point lower. In the Scotch section North 
British Preferred shows some improvement, Caledonian 


Deferred has risen 4, while Highland has dropped 3 points. 
Barry stocks have declined all round, while Rhymneys have 
moved up. The South-Eastern and London, Chatham, and 
Dover Railways announce that as it is not practic ‘able to sepa- 
rate the competitive traffic receipts from the other receipts of 
the two comp in time to publis! 1 a comparative statement 
weekly, these returns will in future be issued by the managing 
committee, and include the total aggregate receipts of the two 
companies, and be comparable with the corresponding 
figures of the two companies for last year. The return will 
be published on Tuesday in each week. The following were the 
rates of continuation on the principal Home Railway stocks at 


por s 


the settlement :—Brighton Deferred, y4 to ;°; Caledonian 
Deferred, ls 9d to 2s 3d; Chatham and Great Central 
Deferred, 6d to 1s; Great Eastern, Midland Deferred, 
and Preferred, } to i - Great Northern Deferred, 2s 6d to 3s 6d; 
Great Western, }, to Hull and Barnsley. 1s to 2s; Metro- 
politan, ,*, to do District, 1s 3d ls 9d; North British, 
2s 3d to 2s 9d: North-Eastern, {|}, to North-Western, 3 to 
4; and South-Eastern Deferred, 5 to }. 


The traffic returns of eighteen principal English and Trish 
lines, as given in the subjoined table, an ase of 
£34,645, equal to 2°8 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 


Scotch lines < ow an increase of £12,665,equal to 9°0 per cent. 
For the p lf-year the 


English and Irish lines exhibit an 
increase of oat 94,847, or 3°04 per cent., while on the Scotch lines 
there is a gain of £180,906, equal to4°3 per cent. The latter are 


calculated from August Ist instead of from July lst, 
the case of the Engli 


glish and Irish companies. 


show incre 


as in 


Subjoined are the latest closing prices of the more important 
issues as c mpared with last week's prices. 
prices at the last settlement are 
poses : 


The making-up 
also given for reference pur- 


“Making-up” 
Rise Pr 


-Closing Prices—~ 


ices 
Last Week. To-day. or Fall. Jan. 11. Dec. 28. 
Barry Deferred Ordinary ...... 150 55 M7 3 D we ee si 
Caledonian oe . 6 + 151 eee ae 151 
Do Deferred wf i oe Se enw + ,.. 54 544 
City and South London 67 , ae 68 es ae Bee: ws 5 
Great Cent Preferred ice ae ee. “ee la. ee ex Ss oe SS 63 
Do Defe a 20 ae l 21 21 
Do Ord ry, 1894 65 ae a. we * . ss oe 3 
Great Kasten . 1224 3 1234 3%... B .. 1223 .. 1212 


Great Northern Deferred ...... 603 61 .. ena cag lle -- GOF .. GOs 
Bnet West 2 ov. vcccoscecss . 166k =. 1663 73. + ij .. 166 .. 165 
Hull and Barnsley .........+++ 572 584 .. 574 coe Bice 58 eS 
Lancashire and Yorkshire .... 1493 503... 150 1 .. + ; i 150° .. 148 
Loncon, Brighton, &c.,“A”.... 183 4 .. 184% 4 “— 1{ .. 183] .. 1793 
London, Chatham, and Dover.. 213 2 .. 21g 2 + §.. Tg... © 
Do Arbitration Preference .. .. 0 «+ «+ s+) es ee ee te oe 1344 os aan 
I.ondon and North-Western .. 2023 34 .. 2034 4 + ¢ .. 203 201 
London and South-Western .. 221 26.. 221 26 .. oo on am ae 
Metropolitan Consolidated .... 1253 6} .. 1254 Oe ip 4a 3s ot we 127 
Metropolitan Distiict.......... a Bes oe 8 + &.. S25... 33 
Midland Preferred ............ Sth 8 ww BR oe oe ar 844 .. 84 
DO DOISTOOE 2... cccccsscccse 91z Be: 92 24 << re | ee at 
North British Ordinary ....... , eS mee R.. 443... 4 
Do 3% Preferred ..........+- 924 #.. 92 7 Ss Ee 
North-Eastern—Consols ...... 181g 24 .. 1814 2 4 .. 1814 .. 1813 
North Staffordshire...........- 1s 7% ..12% 8 .. co 10 ee eee 
South-Eastern “A”..........0- 1064 7 .. 1073 ?.. $ .. 1074 .. 106 
American BRailways.—Something like a *“*boom” has 


been in progress in New York this week, and dealings here have 


been more 


active than in any other market. A 


further migra- 


tion of members from other departments into the Yankee sec- 


tion has taken place 


. Sales on this si le, however 


, still prepon- 


derate, as it is reported that some 100,000 shares are on their way 


to the States. 


The movement in prices has not been all one 


way, as after a big advance at the beginning of the week there 


Was a 


recovery. 


been 


have 
Common and Preferred, 


Dealings 


ing First Preferences, all these 
on the week. 
large share of attentior 


1, on anticipat 
be ata 
vears past 


de nd 


interruption to ce 
shares went ahead 
be 1 per cent., 
week. 


Louisvilles fluctuated a 


announcement, which was 

ivain when the di 
and on balance the } 
127% and 120; respectively. 
bond A but prices are 
South-W 


_ } 
. [ouisvi ics 2 to 


— 
NOL 


Louis 
Bridge 


number 


stern 


of others 1 to 2 points. At 
continuation on Milwaukee shares w 
the general rate on American rails w 
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sharp set-back on Wednesday, f 


Northern Pacitic 


showing 


ver 


ubstar 


ion that the 
higher rate than the 5 per cent. pi iid for a number of 


Lor d « le al 
delaye d Oo! 


able communication due to th 
stribution was 
rice is 1} higher than last 
Milwaukees and Illinois Centrals have made records at 
’ much 
marked higher in 
2nd Mortvage 


has 
a good m 
have rise 
the 
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170,600) 4,006,0L0 3,626,400 Wabash 


85,800 67,00. 








21; 64,40) 4 


ollowed 
active in 


Common, 


1 be fore t] ‘ 


been 


by a further 
Denver 
and Read- 


itial ady ances 


Pennsylvania shares have also come in for a 


dividend will 


divi, 
1 account of 
e gale The 
known to 


doing in 
any cases. St 
n 7, St Louis 


3, Oregon and California 3, and a 
ettlement the rate of 


per cent., and 
per cent. 




















Div. % eo. Kecet te for Weea ; . 7 
Revenue lst Half, 1898 per ended Janu Tram Cost 8 Aggregate Receipts this Half-year Aggregate / 
Annum ja $< « Sa per Mile & otal Miles open 
=s Se ame of Ratiway. ee |\Ua |) Se! Sy er er Sees - this Half- : in 
Gross Work- Fixed >& =a oo Bone of 7 ee 3 sie te 3 aS: W Week. ’ = Passengers, &c. Goods, &c. p ient-yoar: 
Re- ing Ex. Ch'rges =~ $23) C= S35 t22 , Mile. - - —|— . _ 
cepts. |penses S= =e Ea Ses 2e | SP 18981897 5 1298. | 1897. | 1898. | 1897. | 1898 1897. 1898 1897. 
£ £ ¢ EN@uisn, £ £ £ @\2\2 er 2. i £ 2 £ 
167, 6% «),74 ¢ nil Bar gukuneaaee 3,8 8.161515 2 85,515 270 a ads = “es 9, 80° 8,191 31] 3i 
135 34 1,775 49,402 U. nil. Cambrian 3,914 16 15 19.664 44 2,00F :,815 2,074 2,099 4,082 3,914 280 260 
24,4 47 742 2 2 Furness euditind gues ans 8,219 54 59 40,837) 744 1,819 1,795 6,528 6,509 8,747 8,304 139) 139 
1208 49,4) 72 1 1 \Great Central 46,697 138 13) 53,88° 64 ee ° ee $3,906 46,597 3524) 352b 
2325 97,579 844,67 2 Great Eastern 2, Af 72,315 6% | 62 49,233 1255 42,85 40,465) 32,68 31,689} 75,592 72,315 |1,1564/1,1664 
£527,594 lovi,»1S 659,942 5 3 Great Northern 934 83,93 s 87 853, 79 | 81 52,384 12 35,954, 35,245) 53,-34 § 3 £9, 87,8-3 1,146 |1,063 
4626, 651,424 1467,98° 7a 24 Great Western : 95,069 172,602'167 759 ¢6 | 64 31,195 167 77.5% (4,29 95,06 S # 167,754 2,582 2'561 
2476,004 1575,415 682,641 5a 5 Lancashire and Yorkshire < 9 .. 4 45 19 195 (154 479,856 1594 33,21 33,914 51,94 51,281 8, 85,195 5564 "53 
oz 11,916) “592,294 4 4.910 7% | 64 London and North- Western 65,465 126,152 213,615 212,428 Ll2 1! 44,054 203% 8S, + 87,296, 124,15. 125,272 i3,61 212.424 1,9114)1,912 
1545,891) 770,571 397,500 84 | 4, London, Brighton, & 8. Coast 44,559 13,74, 68,69 56,700 125 | 9 56,26 |19] 4 455 43,737; 13,749! 13,025] £8,679 54,760 "a764 eT 
2099,479 12389 OF 525,276 6 S London and South-Western 42,%63 20,491 62,859) 62,824 ¢ 68 46,725 2.3) 42 $1,056) 20,491 19.734 62,853 6 941 Sud 
152,849) 90726| 4 #) 4 3° London Tilbury and Southend, 3,413 1,708 5,120) 4,734 63 59 41,444 1425 3.418 3,038 1,728 1,726 8, 12¢ : 81) él 
$2,591) 25,94 2,215 6) 64 Maryport and Carlisle ....... 620) 1,497 2,927) 2,020 44/49) 20,974.103 te ie os . 2,07 lz) 4a 
418,4 2 182,590 Metropolitan .... ae in ¢ 15,802) 15,56n' 262 | 250 §8,774 125 oe ee ‘“~ 19,337 | 
227,64 455 Metropolitan District |..." ; - 8.3842) 9,124.68) 6393 193,042 33} ; aie . si #84. ,12 13) 13 
4056.43 ‘ Midland . Saaniessidaa 52,42! 129,194 182,615 174,528 154 130 £6,238) 844 52,42: 50,812) 123,:98) 125,7 81,51 174,5¢8 1,3549)1,35 
he 6, (oe North-Eastern ........ . --»| 43,490 91,761 135,23: 128,783 85 7% 42,752 18\4 454 39,255! 91,76 89,5 ] Si 122,785 1,6184}1,597 
265,168) 141,v2z North London 6,795 3,213 10,008! 9,821 854 203 | 335,513\.213 6,79 6,712} 3213) 3,039, 12008 9,601 12 | 12 
417,917; 239,3S¢ \& Btattordshire—itailway . 5,114, 7,926) 13,056, 14,688 674, 71 3 179/127 5,144 5,56 7,916: 9.232, . 5 193; 1% 
wet Caual.......... te | ce | AG32] 2,25, 12 | 13 | f 1SATOS rel 2485) 1255p} 24495, 15,893 1199] qa 
sne'es one 7: 500s Se cameees o -» 4,934 4,658 65 62  — 29,282/2765 ‘ ; a et 494, 464 7/ 7 
D, 22 422,00 South astern .. . A A ada n = 
762, 381 441,585 Loudon, Chatham and Dover) | 55.297) 17,738) 71,036, 70,845 .. 01 143966 2 $3,237, $3,675, 17,738, 17,168) 73,035 7,843 1854 1854 
291,491! 17,¥¥6 Latt Vaie. “Boog Tee) NT) 15,505, 16,220 14,783 154 118 68,256 7 2,017, 3,229) 15,303, 11,853) 16,220’ 14,783 asl | Lal 
1954,€68 992,67) Oaledonian* 33,389 27,627 16, 53.717 £9 cy} ots A 
ware’ oc . ++ » 89 ,627) 61,016, 53,717 66 67 63,083'152 711,956) 63 i 3,833) 1,034,683 , 72 
oe oes sain Glasgow & South- Westera*. 14,765! 11,263 26'134 24,120 7. 63 64,778) Bi 312,700 Soe eS one Waa ors noe: wt oe e514 
sae’ 6a: te ; arost a of Scotiand* 4,455, 3,814, 8,26. 7,486 23. 26 22,389 87 ; = aT ae 5/859 203 2t0, 331 | sist 
1925,836| 41,406 North Britisi* : 4.740) 5.280) 7,970) 7,929, 17 6 4 Ole 106,344) 102,710) 79,765) 81,277) 185,102 182,987 479i) 488 
I os rr eeereresens 53,736) 30,818 66,554, 65,202 55 | 50 2,070, 44% es oo | es 11,625,147 1,745,792 1,231 12084 
60,805, 36,489 17,729 6% 64 Belfast and County Down 1,477 709 2 J | 
a e+ seve 477 184, 1,915 29 | 25 i 7 | 91 i 
134,779, 80,071! 274,512 5) belfast & Northern Qounties..| 1.9.2) 2.299 4161 4.470 19 is 1!,40) +4 et ime oats 2805 2, 8 1,916 76a) “ 
194,068 7o,0o1 4, 2 uf nil Dublin, Wicklow & Wexford : : &Llz| 4,432. 29 | 3 17.8.8) 254 ee z re a <0: yas | ie 
Soe 2340 1308) Sf | Great Southern and Weer] Zau9 SH HREM WAT: 2 | aswout, © Zee Fan) Kast) Gzwd ash), apt bm | Om 
4 43 3KR ‘ “* V9 0,039 o> hid 2d | 4 19,020 > v9 , 200! 6,539 "319 4.454 i ‘ § 
266, 597 Be 5.158) 44 4 Midiand Great Weatern 1 3.479) 5.613 9,092) 7,997 17) 15 12. 8231108 3.479 5. 1RR 5 412 4 29 16,668 “3, = $5 4 
acme atti a as * From August 1, t From September |. __ 
a COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
s&s cei . =e es . Be = 
Remo. | be Receipte. Total Receipts cs Receipts. Total Receipts. | ts Receipts. Total Receipt. 
a Oi | ioe , |e Name. ag Name Ss —aheneeerenaenaiel 
momen: fos | 96. | 189 Pxci | 1898. 1897. =. ' mm. Pasa | 1898 1897. | 1898. ; 1897. 
Bombay, B.,&0.1. Jan. 7) 2822) g2a0 Su FoRBIGN.—Con. | 7 ‘| AMERICAN.—Con.| | 2 ’ Pe wer 
Canadian Pacitic.. 7 be 400 aslo ne oS, re Urv 1g of M Video Janu. 7 6,146 8,600) 1, 373 181, 57¢ Denver & Rio Gra. Dec. 2& 54,160 47,390 939,24"! 865,940 
Kast Indian ..... 7) 120,28C) 05,978! 110/180 106 200 East Argentine ..| Nov.2u ou 758; 31,56} 31,6'4/Brie.............. Oct. 623,223) 653,859 5,423,6.5!5,477,651 
Q. Truk. of Canada 7) F91e0: 8:'42e 90160 ¥ S75 Entre Rios ...... Jan. 7} 1,615} 2, x61) 34,933, W bbe Lilinois Central .. | Nov £11,054) 512,742 5,01¢,21 64,442,150 
Gt. indian Penin, 7| 79,35 3,89, 79,365 — La Guaira & Car.|Nov. " 2,45¢) 2,257) 85,401! 96,34 Louisvl. & Nashv.|Dec. 28) 125,451) 116,48" /2; 540,572/2.214,768 
dudian Midland. . 7; 13,899! 14'4y 13 Beg i. - Mexican . ... en, »100) 63,000) 85,100) 80,500 Missouri, Kansas Zs| 64,834 —77,242'1,359,4951,40 3,892 
EEE a ait eneis 7) 9,535! 11,733 9533 6 Mexican National Dec. 2%. 82,80) 159,70/2,9.0,797 2,822,595 N.Y. Ontario & = 28} «25,159 19,403, 413,653! 422,657 
| Bouth Indian .... lec 10} 13,607, 15'7:0, 331't6 11,753 Nitrate Railways* Si) 27,447 2i,8¢3! 277,28) 239,091 Norfolk & West... 28; 41,200! eo 1,11.7,000/1,109,6C0 
Forsiex. s9,4e Ai40, 564,540 Ottoman ........ Jan. 7, 3,567 2,048 3,567 5,8.¢ North Pacitic .... 14) 94,826 ,197/4,814,736 $027,363 
B.A. Gt. Southern | Jam. & 41,3°¢| 35,653, 851,419 717,727 Becite ES. Frisco.'Nov.i2) | S858 £8) SéuloA) £2,074 Bennsyivania |... |Oct. 1,221.35 1,199)350 108 8117 | 10897087 
| B.A.& KssenadaSc 433% 3275 esas 7,727 South Austrian .. Dec. 1), 115,<9z 120. B4e 4,436,202 4,402,475 Philua Iphiaa&Erie Sep. 95.042, 105,051) 659,694 644,166 
B, Ayres & Pacinc i} Trosl| S39) gue'se0! 62-007 Ala “Gt oath Puiiadel. & Keadig\Occ. | 44:,8.8) 435,c91 3,080,68.|3,482.513 
h. Ayres & Rosario 7] 15,2:3) 16275 18.233 Se Ala. Gt. Southern Dec. 21 7,952) 8,450! 172,466) 170,963 Southern Railway|Dec. 21} 93,800) +6 
C ntral Areentine Ti 18.164) 20,186 18,164 e 344Chic. Mil. & 8.P. 31) 227,00 


8.0/2, 425,200; 2,287,400 


1360 2,6/3,60( | 2) 373,660 
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The following are the latest closing prices, &c., of the more 
prominent issues :— 

“ Making-up” 

--Closing Prices— Rise Prices. 
Last Week. To-day. or Fall. Jan.11. Dec. 23. 
528 of .. 56h 7. 4 .. 52... 53Z 
1024 34... 103 4 .. 1033 .. 1023 
69 70 70 — 
41 3... 45 -- 434 .. 40% 
1242 5 .. 1274 Li .. Be 
192 204 .. oo 2 on 2B 
71k 28. . 
154 .. 14% 
40 .. 383 


1425 
194 


—— 
Atchison 5% Preferred 

Do General Mortgage 
Baltimore and Ohio 
Central Pacific Shares 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord. Shs, 

Do Preferred Shares 
Erie Railroad Com. Stock 

Do Ist Pref. 

Do 2nd ,, ” 
Illinois Central Shares 
Lake Shore & Michigan 8. 
Louisville & Nashville, C. § 6688 
New York Central Shares .... 1263 7 
N.Y., Ontario, and W. Reg. Shs. = 
Norfolk & Western Adj’t Pref. 64 
Northern Pacific Preferred .... 708 
Pennsylvania R.R. $50 Shares 624 
Reading llé 
Southern Ordinary 10 

424 
433 4 


Do Preferred oe 
23 5 va 


Union Pacifie Shares 
Wabash. St. Louis, &c 

Do 6% General Mort. Certs.. 35 

Colonial and Foreign Railways.—The activity in the 
American market not extended to Canadian 
securities, which have, in fact, been neglected. Prices, how- 
ever, have been fully maintained, both Canadian Pacific and 
Grand Trunk issues being quoted higher than a week ago. In 


spite of the spread of the plague in India, Indian railways have 
advanced in several instances, Bombay Baroda and Southern 
Punjab stocks being 2, and Madras 5 per cent., and Southern 
Mahratta 1 higher on the week. Argentine railways continue 
to receive support. Argentine Great Western issues show a 
substantial improvement, and a smaller advance has taken 
place in Argentine North-Eastern and Buenos Ayres Great 
Southern stock. The debenture stocks of the Uruguayan 
railways have been put up a point or two, and a good number 
of Brazilians have advanced, Central Bahia Ordinary being 2 
and Brazil Great Southern Debenture stock 3 higher than last 
week. San Paulo shares, however, have lost a fraction. Nitrate 
Railways undivided shares are quoted 4 lower than last Friday. 
Rates of continuation—Canadian lines : Grand Trunk Ordinary, 
4d to 6d; do First Preference, 2s 6d to 3s 6d; do Second Pre- 
ference, ls 6d to 2s 6d; do Third Preference, 6d to 1s 6d; do 
Guaranteed, 2s 6d to 3s 6d. Foreign railways: Mexican Ordi- 
nary, 9d to ls 3d; do First Preference, 4 to }; and do Second 
Preference, ,', to }. 

The following shows the net movement on the week in some 
of the principal issues :— 
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“ Making-up” 
Prices. 
Jan. 11. Dec, 28. 


Rise 
or Fall. 
a 2 


--Closing Prices— 
Last Week. To-day. 

Bombay, Baroda, &c a6 US Claw SCT os Oe te Oe 

Buenos Ayresand Rosario Ord. 71 3 .. Tle 2... .. .. .. Tl .. 6 

Canadian Pacific, Shares ...... 88 oe ee - B&B o & 
Grand Trunk of Canada Ord. .. at ‘ ee ee oo «Tue OT 
Do First Preference 67 oe © 0 ot ert es 664 
Do Second Preference ...... ° ° 454 .. 45 
Do Third Preference -» 20% .. 203 

Great Indian Peninsula in; a oe ee 
Mexican Railway, Ordinary . a Bae sc 
Do First Preference oo mat ee 
Do Second Preference ° oe se cc co Gap oe 
Nitrate a an 74 i. 


75 
32 
Th 


Mines.—The volume of business in the various Mining 
markets has expanded considerably during the past few days, 
and had not brokers and dealers been occupied with the settle- 
ment, doubtless even more satisfactory results would have been 
obtained. As it is, however, prices have in nearly every 
instance moved in favour of holders, and among the better- 
known and leading descriptions there are many substantial 


advances to be recorded. Several circumstances have tended 
to produce this improvement, chief among which is, of course, 
the ever-increasing gold yield, and consequent additions to the 
dividend list, the latter aggregating for 1898 nearly £5,000,000 
for South Africa alone. Another and important factor in the up- 
ward movement has been the renewed interest in their mining 
specialities displayed by Parisian operators. Regarding the 
settlement, which has now been satisfactorily completed, 
rates showed some irregularity, generally stiffening a little. 
This was due to the increased activity which prevailed during 
the previous fortnight. The rate on Chartered of South Africa 
averayed 10 per cent.; Goldfields, 8 to 9 per cent.; East 
Reands, 7 per cent.; and on Rand Mines, 5 percent. The 
general rate on Westralian and Miscellaneous shares was some- 
what lighter than usual, averaging 7 to 9 per cent., Golden 
Horseshoes being carried over as low as 5per cent. Making- 
up prices were, in the majority of cases, considerably higher 
than at the end-December account, and prices further moved 
up during the progress of the settlement, with one or 
two insignificant exceptions, the improvement extend- 
ing over the whole range of active securities. In the 
South African section the principal feature has been the 
rise in Modderfonteins, these shares now standing at 7}, 
against 63 a week ago. Additions of j have also to be recorded 


| 


| 


| View 


| Great Boulder 


| a lesser extent. 
| ex the new shares, the price closing 2§ to 34. 
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in Rand Mines, ;5, in East Rand, and about 4 to } in City and 
Suburban, Consolidated Deep, and Durban-Roodepoort. The 
shares of numerous other companies have likewise benefited to 
Chartered of South Africa are to-day quoted 
In the Westra- 
lian Market Golden Horseshoes lead the way in along list of 
aivances, a rise of 34 points bringing the price to 22}. 
Associated Gold have gained ;,, Ivanhoe (New), %; Lake 
Consols, }. ‘Making up” at the end-December 
account at £, Northern ‘lerritories have since been 1}, closing, 
however, slightly below this figure. Movements in Copper 
shares continue in the upward direction, Rio Tinto now 
standing at 33}, a rise of ,*, during the week. Namaqua at 34, 
and Anaconda at 7, exhibit substantial advances, whilst Cape 
Copper and Mount Lyell are fractionally lower. Amongst 
New Zealand descriptions Waihi have still further risen }4, 
but Hauraki at 3s 3d show a weak tendency. Stagnation con- 
tinues the principal feature in the market for Indian shares, 
and prices show little or no alteration. The following are the 
prices and variations of the more active shares: 

The following are the prices and variations of the more active 
shares :— 


AUSTRALIAN, INDIAN, &C. 
Rise 


or 


Fall. 


Closing Prices. 
Last To- 
Week. day. 
Alaska Goldfields .. 1 
Anaconda.......... 64 
Associated Gold .. ¢ 
Broken Hill Prop.. 
Burma Ruby 
Cape Copper ...... 
Champion Reef.... 
Coromandel 
Golden Horse shoe 


Closing Prices. 
Last To- 
Week. day. 
Lady Shenton 24 .. 23 
Lake View Consols 93 .. 92 ..+4 
Londcn and Globe 16/6.. 166.. 
Mason & Barry (£2) 34... 34 .. 
Mount Lyell (£3) .. 63 .. 
Mount Morgan ... 
Mysore (10/) 
Nundydroog 
Ooregum 
Do Pref. 
Rio Tinto Def. 
Tharsis.... 
Waihi 
Waitekauri........ 
W.A. Gold Fields. . 


BD Onng on 


+ 
Tere (EE CN ® 2 


+++ | 


Hampton Plainsi16/) 
Hannan’sBrownhil: 
Hauraki (2/6) 

Ivanhoe (New) +3 oh. + 
Kalgurli . Esa Teed 


SoutH AFRICAN. 


Rise 
or 
Fall. 
..+ 4 Jumpers 
Knight's ; 
Langlaagte Estate. 
May Consolidated. . 


Closing Prices. 
Last To 
Wee k. day 
Anglo-French 23 5 
Barnato Consols .. lf .. 1 
Bonanza 4 
Chartered British 
City & Suburban(£4) 
Consolidated Deep 
Cons.GldFields,Def. 
Crown Reef. 
De Beers (£5) ...... 
Durban-Roodepoort 
East Rand 
Ferreira 
Geldenhuis Deep .. 
Do FE state 
Do Main Reef 
Ginsberg 
Glencairn 
Henry Nourse 


Prices. Rise 
To- or 
day. Fall. 


5a. 


Closing 
Last 


IZ os 
4 
54 wm ..+ &| Meyer & Charilton.. 53 .. 
are + Modderfontein (£4) 6; .. 
54 5+4 , New Primrose In 
Oceana . cesceee 
Princess Estate ... 
Rand Mines 
Randfontein 
Robinson (£5)...... 
Roodepoort United 
Rose Deep 

Sheba 

Simmer & Jack (£5) 
8. A. Gold Trust 
Transvaal Gold... 
Heriot (New) Village Main Reef 
Jagersfontein(£5) .. -- i. 
Johnnsbrg Con.Inv. lyy.. Ilya... .. | Wolhuter 

Jubilee 5p .. 5d ..— 34) Worcester 


Miscellaneous.— The principal movement among London 
bank shares resulting from the issue of reports for the past 
half-year is a further rise of 2 in London and South-Western 
shares.to 71; and there are smaller advances in Lloyds, Londen 
City, and Midland, Parr’s Bank, and Union of London, Bank 
of Egypt, and the Australasian 
market value ; but Bank of Tarapaca, Imperial Ottoman, and 
Stanaard of South fricaare lower. The only noticeable movements 
amongst brewery securities are an advance of 10 in Guinness’, 
and a further decline in Americans. Electric Lighting shares 
have been fairly active, and the shares of all the principal 
companies are quoted at higher prices than last week. Trusts 
have moved irregularly, Foreign and Colonial Deferred being 
3, and American Investment Pref. 2 higher, while Gas and 
Water, Industrial and General, and Mercantile Investment 
have declined. A fair business has been done in miscellaneous 
Industrials, the features being Spiers and Pond, which have 
been much in demand on fresh developments of the refresh 
ment business ; Weldon’s Ordinary, which have risen to 14 
on the declaration of a first interim dividend at the rate of 
10 per cent., and Linotypes. Advances are also marked in 
Brunner Monds, Dorman Long, and Co., Holborn and Frascati, 
and Liberty. Among the few shares in which a decline is 
recorded are J. Lyons and Co., Paquin Pref., and Welsbach 
Deferred. 
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Banks have improved in 


MISCELLANEOUS. 


Closing Prices. Rise 
Last To- or 
day. Fall. ; 


Closing Prices. Rise 

Last To- or 

Week. or Fall. 

..148 .. «. | Imp.Ottoman Bank 12 .. 11j ..— $ 
. 4&..+ &| Lon.&County Bank 1064.. et: a 
TS ee. os j Lon. & West. Bank 614.. 61 ‘ 
--+ 2 | Lon.Genl.Omnibus 200 .. 205 ..+ 5 
--+10 | Vick’rsS'ns&M'xm 4.. %.. .- | 


Armstrcngs .. 
Coats (J and P.) 


i| Spiersand Pond ue Dac 


a 
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PORTHCOMING MEETINGS. 


The follo 


wing meetings are to be held during the ensuing week :— 








pan Class. Date. Place and Time. 
American Pastora sener Jan. 1785 London wall, at 23 
Assets Realisa Gene 12 Worcester House, at 12 
Assets F ders’ Share ( General....... 1&8 Worcester House, at 123 
Copiapo Mining Special ....... 18 16 Leadenhall street, at 24 
Eastern Telegraph ¢ Genera . 19 Winchester House, at 1 
Fore Street Ware } “;eneral....... x ” 
olden Arrow Mi ‘ era 19 Winchester House, at 12 
Havana Cigarsand Toba 
Fa es , -¢ 1 Winchester House, at lk 
Herbert Go = 19 Winchester House, at 2 
it r Miss |} 
i Mir Genera 16 Winchester House, at 
an Ba x.-Ge 1993 Bishopsgate street, at2 
a Cy é oe eT 1& BWater! t..Bir iain, 34 
st K AS ‘ iy ‘ 20 Winchester House, at 124 
n& Yorks Bas (se f 1* Cannon street H tel, at 1 
r nt-Stock Bank Genera! 19 Princes street, at 12 
— ar M und 
ank 20 Cannon street Hotel, at 2 
. ( I 20 65 King st.,Manchstr.,at 12 
, i 8 Spring gdns., Man’r, at 12 
‘ AS.-W er Ge 17 Eus Station. at 12 
Na al D : 12 Ca street Hotel,at 12 
Ori M ® 19-Ca etH at 34 
ar lé Wir t Hous at 12 
aws ts ‘ 18 St Paal’schur hyard,at 12 
af: I ' 20 42 Old Broad stre at 3 
‘ A 18 Royal Exchange, atl 
rd Ba ‘S.A 18 Cannot street Hote!, at 12 
4 r ‘y \e M 
a ri Ext 1611 King William st., at 10 
‘ ( & | 
r | ré 2 Winchester Hous at2 
onl , Genet 19 Cannon street Hotel,at 124 
ar ( ra sa 19 Winchester House, at 3 
‘ 5 reneral 19Merchaut’s Hal F oss- 
gate, at 12 
DIVIDEND ANNOUNCEMENTS. 
Dividend. Corres- 
per Cent. per An nding 
( Perie - Period 
Makin last 
Inter } a for Yr Year 
Ba f t 10 10 
ristol I ry(Ge 
r ; ar D l 20 is4 j; 19 
1 1) na é I 3] 9 ee 9 
Belg ai H \ va; € i 6 
Clyd lale vaa 
tr : » p- : 
Cay ( I Ha l 16 ; 6 
l BK ) 15 ** 15 
Dir I 
Calis x Le 3] 3 eo ee 3 
Distill Cor J Half year} De« l & — : 8 
re 5 t W ce HI i D ] 4s § 4 «c.15 ¥ 
Get al Life A rance Half ar} b i eo - . 5 
Har Br i is6d yj _ re . 
Har i | nha Ha ar| De 7 ; ee ‘ 
Liel I ‘ Meat Half year! De ] 10 10 
— J 1 Half year] De i 6 p.c. 10 p.c. oe 
Ra wi lf ye «| dee 3 3 ii 
Merchants’ Marine Ir a . = 
surance : Half year] Dec. 3 : 
Nev rrinidad Lake i , . 
Asphalt I 1 p« es 
New Zealand Insurance Hall year] N >a 10 _ _ ee 
New Westminster Brwy ; 18 p.c. | 14 p.c.! 18 p.c, 
N. Metropolitan Trams Half year| Dec. 3) 5s 6d 5s 9d 6s 
Provincial Bank of ' 
Ireland ...... Half year| Dec. 31 | 10 7” 10 
Palace Theatre ..+.- Half year) Dec. 3] | 7 ba 
Sea Insurance Half year| Dee. 3) ve 10 15 15 
Union Discount of 
London ..... Half year] Dec. 3 a | 
Wilts and Dorset Bank Half year Dec. a 20 - os ~ 
Weldon’s ...... Half year| Dec. 31! 10 | 3, eee 





STOCK EXCHANGE NOTICES. 


The Committee has appointed special settling days as under :-— 


TuHuRspay, January 12. 


Grand Theatre (Croydon), Limited—1I,859 


lative 


Nos. 25,001 to 34,738. 


Southern Pacific Railroad Company (of California) 
Five per Cent. First Consolidated Mortgage ( 
Nos. A 1 to 2,500, 2,701 to 3,200, 7,551 to 
11,801 to 12,350 ; B 17,951 to 18,300 
21.100 of $1,000 each ; 
15,501 to 17,500 of $500 each. 


Preference Shares of £1 each 


5,508 to 15,359, and 9,738 Ordinary 


Tuurspay, January 19. 


and A 12,501 to 


Tucrspay, January 26. 


Baxter, Schenkeiberger, and Co., Limited — 


paid, Nos. 40,001 to 42.756: Nine 
Preference Shares of 5s «¢ 
Limited 


00,000 


Pekin Syndicate, 


Further issue 


Shares of £1 each, fully paid, Nos. 19.901 to 


Frrpay, January 27. 


American Fisheries Compan y—1,600,000 


Shares of $5 


each, fully paid (London Certificates), 


, fully paid, Nos.1 to 7 and 
Shares of £1 each, fully paid, 


8,100, 9,501 to 11,000, and 
, 18,751 to 19,100, and 19,401 to 
13,700, 13,801 to 14,600, and 


Reefs Company, Limited— 
ach, 3s paid, Nos. 1 to 100,000. 


29,900. 


Six per Cent. Cumu- 


$10,000,000 
rold Bonds (1937), 


2,756 £1 Shares, fully 
of 10,000 Ordinary 


Common (Ordinary) 


an 
Seven per Cent. Cumulative Preferred Shares of $5 eac felts aia 


(London Certificates), to be deliverable 


than 10 shares each. 


Fine Cotton 


Spinners and 
Further issue of 50,356 Ordinary 


Fripay, February 3. 


qe een nee 





Scere ca 
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h, fully paid 


in Certificates of not more 


Doublers Association, Limited— 
Shares of £1 each, fully-paid, Nos 


3 | Astices and Reports. 
| 
| 


1.472.645 to 1,523,000; 308,062 Five per Cent. Cumulative Prefer- 
| ence shares of £1 each, fully-paid, Nos. 1,611,939 to 1,920,000 ; and 
£666,700 Four per Cent. First Mortgage Debenture Stock. 

The Southern Pacific Securities are ordered to be quoted in the 
Official List ; and also the following :— 

Atchison, Topeka, and Santa Fe Railway Company $3,181,000 
additional General Mortgage Four per Cent. 100-year Gold Bonds 
| of 1995. Nos. M 96,207 to M 99,324 of $1,000, and D 49,375 to 

D 49,500 of $500 each; Borax Company, Limited—£147,600 Four 
| per Cent. “A” Debentures of £50 each, Nos. 1 to 2.952, and 
| £147,600 Six per Cent. “B” Debentures of £50 each, Nos. 1 to 
| 2.952. in lieu of the Six per Cent. Debentures now quoted; Nissjé 

Oscarshamn New Railway Company, Limited £166,665 Four per 
| Cent. First Mortgage Bonds, Nos. 1 to 440 of £250, 1 to 464 of 
| £100, 1 to 239 of £40, and 1 to 141 of £5 each, in lieu of the Income 
|Bonds of the Niassjo Oscarshamn Railway Company formerly 
| quoted: Southern Pacific Railroad Company (of California)— 

$10,000,000 Five per Cent. First Consolidated Mortgage Gold 

Bonds (1937), Nos. A 1 to 2,500, 2,701 to 3,200, 7,551 to 8,100, 9.501 
| to 11,000, and 11,801 to 12,350; B 17,951 to 18,300, 18,751 to 19,100, 
| and 19,401 to 21,100 of $1,000 each; and A 12,501 to 13,700, 15,801 
| to 14,600, and 15,501 to 17,500 of $500 each. 


} 
' 





GOVERNMENT STOCKS, ETC. 
TASMANIA. —The Agent-General has been advised by the colonial 
Government that the quantity and values of the principal minerals 
| exported from that c lony for the month ending November 30th 
Gold, 5,510 ounces, 
yns, value £44,884; copper 
er, ore, ],711 tons, value £20,847; 


were as follows, viz. : 
| blister, 561 t 
| £1,532; sils 
| £18,364. 
VICTORIA.— The Agent-‘ 


value £20,846; copper 
102 tons, value 
221 tons, value 


ore, 
tin, 


reneral has received the following cable- 
gram in reference to Victoria’s gold yield, dated Melbourne, Jan- 
uary 9th:—-The gold yield of Victoria during the past year 
amounted to 837.258 ounces, showing an increase cf 24,492 ounces 
as compared with 1897. 


RAILWAY COMPANIES. 

WEST VIRGINIA AND PITTSBURGH. Messrs Brown, Shipley, 
and Co. notify, with reference to the 5 per cent. first mortgage 
bonds, that holders representing 90 per cent. of the total issue 
having assented to a settlement of the company’s affairs in con- 
nection with the plan of reorganisation of the Baltimore and Ohio 
Railroad Company, they will, until and including the 20th inst., 
accept deposits of bonds. After that date deposits of bonds will be 
accepted, if at all, only upon such terms and conditions as the reor- 
ganisation managers of the Baltimore and Ohio Railroad Company 
may impose. 
























BANKING COMPANIES. 

ALEXANDERS AND CO.—The balance-sheet dated December 31, 
1898, shows capital, £500,000; reserve fund, £50,000; liability on 
deposits and loans and bills re-discounted, £7,860,263; rebate and 
sundry accounts, £228,575 ; total, £8,638,838. Cash in hand, and 
cash and short bills at bankers, £294,714; investments, £1,506,353; 
bills discounted, including re-discounts, £6,552,983; loans on 
security and sundry accounts, £224,778; business premises, £60,000; 
total. £8,638,838, 

ASSOCIATED BANKS OF WILLIAM WILLIAMS, BROWN, AND CO., 
LEEDS, AND BROWN, JANSON, AND CO., LONDON.—The amalga- 
mated balance-sheet at December 3lst shows current and deposit 
accounts, partners’ balances, and rebate on bills, £3,338,176; drafts 
on the London bank, £59,863; acceptances, £108,170; notes in 
circulation, £18,125; partners’ capital, £1,000,000— £4,524,334 ; 
cash in hand, at Bank of England, and at call and short notice, 
£1,059,624; investments, £510,183; bills discounted, loans and 
advances to customers, £2,738,373; acceptances, £108,170; bank 
premises and other properties, £107,984— £4,524,334. 

BECKETT'S BANKS.—The balance-sheet, December 31, 1898, 
shows liabilities: Deposits and current accounts, including 
partners’ balances, £4,523,162; notes in circulation, £78,804; 
liability on undue drafts and on foreign bills negotiated, £161,708 ; 
partners’ capital, £600,000; total liabilities, £5,363,674. Assets : 
Cash in hand and at call, £785,461; bills in hand, £296,873; in- 
vestments, £1,465,719; advances to customers, £2,534,991; bank 
premises, £118,922; liability on undue drafts and foreign bills, 
£161,708 ; total assets, £5,363,674. 

CAPITAL AND COUNTIES.—The statement of accounts on Ist 

shows debts owing to sundry persons on bills, £706,511 ; on simple 
contracts, £19,914,557. Assets: Cash on hand and at Bank of 
England, £2,480,195; cash at call and short notice, £2,532,241; 
investments (including Consols and other Briitish Government 
securities), £2,308.882—£4,770,270; bills on exchange, promissory 
notes, and advances, £11,407,175; acceptances, £706,511; banking 
premises, £459,676. 
HAMMOND AND CO. (CANTERBURY, RAMSGATE, AND WHIT- 
STABLE).--.The balance-sheet at December 31, 1898 shows :— 
Liabilities: Partners’ capital’ and reserve, £100,000; current and 
deposit accounts, £633,554; notes in circulation, £6,715; drafts, 
&c., on London agents outstanding, £7,454 ; total, £747,723. Assets: 
Cash on hand, at London agents, and at call, £89,917; investments 
(including £100,000 consols at 94, £94,000), £401,278: advances to 
customers on current account, promissory notes, and discounted 
bills, £327,216 ; bank premises, £19,228 ; total, £747,723. 

IPSWICH (BACON, COBBOLD, AND CO.).—The balance-sheet for 
year ended December 31, 1898, contains the following items :— 
Partners’ capital, £102,500 ; balances and reserve, £33,557 ; current 
and deposit accounts, £790,679; Notes in circulatiun, £12,690 ; 
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BANK REPORTS TO DECEMBER 31, 1898. 





Appropriation. al 








Dividend. | Corresponding 
a , 
able for | ——_— Carried to Period, 1897. 
Covered. | Last Profit. | Distri- Per Reserve, | Balance | —————_—_—_—- 
|Account. ‘bution, | Cent. , Absorb-| Deprecia- Forward Net Divi 
‘| per ing. tion, &c. : ; 


henna Profit. | dend. 
J 


Balance Amount | 


Period | from Net Avail- 





Name of Bank. 


SS SS | A | ce 


a | * £ £ £ £ % 
Birmingham District and Counties. | Year. 7,236, 78,396 85,632 124 61,250 14,156 10,226 70,847 12% 
ee Bl Year. 6,988, 57,349 64,337 11% *48,.834 10,000 5,503; 53,577 113% 
Halifax and Huddersfield Union ....| Year. 2,397; 32,293, 34,690 8 *24,938 5,000 4,752) 31,129 8 
Lancashire and Yorkshire.......... | Year. 5,811) 70,354 76,165 12 60,000 10,000 6,165 66,305 12 
London and Provincial ...........6. | Half-Year. 23,773) 81,103, 104,876 18 58,500 16,272 30,104 74534 175 
London and South-Western ........ Half-Year. 15,861! 83,095 98956 16 56,000 22,000 20,956 65,086 14 
London and Yorkshire ............ Half-Year. 12,908, 17,433 30,341 10 14,300 8,000 8,041 17,100 9 
London City and Midland...... ....| Half-Year. _ 141,096; 264,228 405,324 19 209,228 35,000 161,096; {100,806 17 
Manchester and County............ | Half-Year. 15,960} 82,741, 98,701) 15 *68,460 15,000 15,241) 83,672 15 
Manchester and Liverpool District... Half-Year. 22,892) 115,552 138,444 20 100,000 15,000. 23,444; 116,673 20 
Mercantile of Lancashire .......... Year. 205} 18,097 18,302 6} , 12,875 4,000 1,427; 16,555 6} 
Nottingham and District .......... Year. 686 9,163 9,848 54 5,441 3,700 707 7,780 5 
Nottingham and Nottinghamshire .. Year. 883; 32,900 33,783 8 24,000 8,500 1,283; 32,713 & 
Nottingham Joint Stock .......... Year. 1,235; 28,097 29,332, 124 25,000 3,000 1,332; 25,960 124 
BO OE SHON 5 6 oo cancessaewene Half-Year. 25,098} 104,265 129,363 11 93,500 5,000 30,863, 96,831 10 
York City and County ........... aa Year. i 6,205' 114,142 120,347 181 100,036 13,658 6,653' 88,891 164 


*Includes income-tax. +t London and Midland Bank. 





investments (including £120,000 2$ per cent. Consols at 96, | fund has also been made of £8,375, being recoveries of amounts 
£306,078 ; bank piemises, £40,070 ; bills discounted, loans and other | previously written down. The reserve funl now amounts to 
advances to customers, £490,810 ; total assets, £954,860. Messrs ; £240,000. 
Bacon, Cobbold, and Co. announce that Mr Douglas A. Tollemache DEVAS, ROUTLEDGE, AND CO.—-The report for the year ended 
has retired from their partnership as from December 31, 1898, and December 20th states that the net profit, after allowing for bad 
that Mr Herbert St G. Cobbold and Mr Alexander Gibb have been and doubtful debts, amounted to £10,330, which, with the amount 
admitted as partners as from that date. | brought forward, will make a total of £16,264. The directors 
LLOYDS.—The directors have decided to recommend to the share- 
holders at the ensuing general meeting a dividend for the past half- | 
year of 16s per share, being at the rate of 20 per cent. per annum, | reserve fund of £15,000 invested in Consols) to be carried forward. 
free of income-tax, making a total distribution for the year of 18 | EASTERN TELEGRAPH.-The report for the half-year ened, 
per cent. They also propose that £25,000 be placed to bank | September 30, 1898, states that the revenue amounted to £444,011 
premises account, and about £56,000 carried forward. The dividend from which are deducted £121,377 for the ordinary expenses, and 
for the corresponding period of the previous year was at the same £41,717 for expenditure relating to repairs and renewals of cables, 
rate, and for the whole of 1897 174 per cent. &e. After providing £2,523 for depreciation of spare cable and 
LONDON AND PROVINCIAL.—The principal items of the balance- | £6,965 for income-tax, there remains a balance of £271,430, to 
sheet at December $lst are as follows :— whichis added £3,568 brought from the preceding half-year, making 
1898. 1897. | a total available balance of £274,998. After providing for interest 
£ £ on debentures and debenture stock, dividends on preference shares 
Cette oc cscccveccccescnesscescdeves . 700,000 .. 600,000 | and stock, and two interim dividends of 2s 6d per share each on the 
OEE REET eC eT Or oe - 1,038,966 .. 825,000 | ordinary shares, carrying £10,000 to the reserve fund for mainten 
Deposits and current accounts ........ 9,825.621 .. 9,040,494 | ance of ships, £5,000 to the reserve in connection with the removal 
Cash in hand, at call, and notice ...... 1,262,023 .. 1,152,351 | of head offices, and £70,000 to the general reserve fund, there 
SP RUOADIOE Cs nnwek ct sees se enenwe nn 2,844,327 .. 2,912,270 | 


recommend a dividend at the rate of 7g per cent. per annum for 
the past half-year, leaving a balance of £6,379 (exclusive of the 


| 
| remains a balance of £35,447, which is carried forward. 
Loans, advances, discounts, &c......... 7,411,647 .. 6,350,231 | HOLBORN VIADUCT LAND.--The report for the year ending 
LONDON AND SOUTH-WESTERN.— Profit and loss account given | December 31st last shows that the profit made during the year, 
in tabular form above. The following are the principal items in | 


after payment of all outgoings, amounted to £16,991. An interim 
the balance-sheet compared with the corresponding period :— 


dividend at the rate of 7g per cent. was paid in July, and the 
—December 3lst- ‘ | directors recommend a further dividend at the rate of 7g per cent., 
1898. 1897. | the balance of £4,449 be applied in payment of the cost of remodel- 
£ £ ling Nos. 57, 58, 59, and 60 Holborn Viaduct, leaving the sum of 
COOTER ca ccsciccnsnacesnsvdas ‘ 725,000 .. 625,000 £8,923 to be carried forward. 
Reserve fund .....+eeeeee eee 525,000 .. 300,000 | JAMES CYCLE.—The report for the year ended November 30th 
Current and deposit accounts.. 10,007,678 .. 9,594,648 | last states that the accounts show a profit of £5,713, which, with 
Cash in hand, at call,and notice 1,621,901 .. 2,041,646 | £531 brought forward, makes an available profit of £6,245. It is 
Investments ee eee esesesecesece 3,191,005 ee 2,946,222 | proposed to pay a dividend at the rate of 74 per cent. per annum, 
Bills discounted eee eee eeeesere 549,595 ee 633,194 transferring to depreciation £740, and to reserve fund £500, ( arry- 
ing forward a balance of £386. 

JOHN CROSSLEY AND SONS.—The report of the directors states 
that, after providing for the dividend of 5 per cent. upon the 
preference shares, a dividend is recommended of 3s 9d per share 
(less income-tax) on the ordinary shares, which, with the interim 
dividend of 2s 6d paid in August last, amounts to 6s 3d for the past 





Loans and advances .......... 5,611,099 .. 4,483,491 
YORKSHIRE BANKING.—The directors recommend a dividend of 
4s per share for the half-year ended December 3lst, being at the 
rate of 16 per cent. per annum, and, after placing £7,500 to reserve, 
£5,000 in reduction of bank premises, and £2,500 towards a pension 
fund for the officers of the bank, a balance of £5,952 is carried 


forward. 7 
year upon these shares. 

zs MISCELLANEOUS COMPANIES. D | 
4 ASSETS FOUNDERS’ SHARES.— The report for the year 1898 states | , JOHN LOVEYS AND CO.—The report for the year ended Decem- 
Zea ; E 2. ; ber 31 last states that the net profit was £12,751, after paying the 
e that the amount received from the Assets Realisation Company, ‘ing director’s remuneratic d directors’ fees. It is 
‘= Limited, is £2,827, being £2,925, less tax. The amount at the | ™®"45!"6 : ee : a — nom — ona aa ; . pro- 
a credit of the revenue account, ineluding £198 brought forward, is posed to declare a balance dividend o per cent. on the ordinary 
: - ’ | shares, making a total dividend of 10 per cent. for the year 


£3,011, which will permit of the payment of a dividend for the past 
year at the rate of 14 per cent. per annum, free of tax, carrying 
forward £11. 

ASSETS REALISATION.—The report for the year 1898 states that 
the profit amounted to £38,892 9s 1d, making, with the balance 
brought forward, a total of £40,806. The dividend on the preference 
shares and the interim dividend on the ordinary shares at the rate 
of 8 per cent. per annum absorbed £19,329, and the directors now 
recommend a dividend on the ordinary shares for the past six 


1898. There will remain a balance of £3,151, which, in accord- 
ance with the articles of association, will be placed to the reserve 
fund, bringing the total up to £7,796. 

MAZAWATTEE TEA.--For the year ended December 21 last a 
dividend of 8 per cent. is proposed, half of which was paid in July 
last. The sum of £15,000 is to be transferred to reserve,and £300 
remains to be carried forward. 

NATIONAL DISCOUNT.—The report shows that, after making pro- 








eo months at the rate of 12 per cent. per annum, making 10 per cent. | vision for bad and doubtful debts, the gross profits of the half-year 
By. for the year, the placing of £4,000 to reserve, and carrying forward | ending December 51st last amount to £98,505, which, with the 
a £156. balance of £4,149 brought forward from the previous account, gives 
ae DEBENTURE CORPORATION.—The report for 1898 states that |a total of £102,652. After providing for all charges, including 
as the profit amounted to £106,572. The directors recommend a ; income-tax and directors’ and auditors’ remuneration, and reserv- 
ee dividend of 7 per cent. for the year on the ordinary shares, in- | ing £39,799 for rebate of interest on bills not matured, there re- 
“ mains a net profit of £51,526 for appropriation. It is proposed to 





cluding the interim dividend paid in July, leaving £113 to be 
carried forward. The £377,400 dy er cent. third series debentures 
referred to in the last report have been duly repaid, and a further 
issue of £100,000 4 per cent. perpetual debenture stock has been 


apply £46,566 to the payment of a dividend at the rate of 11 per 
cent. per annum, free of income-tax, leaving a balance of £4,759 to 
be carried forward. 





SS OS SS 






drafts, &c., on London agents outstanding, £15,454; total liabilities, | allotted at 115. The premium received on this issue, less expenses, 
£954,860. Cash on hand, at London agents, and short notice, £117,902; | has been added to the reserve fund, and a further addition to this 
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PAWSONS AND LEAFS.—1 


ber 22 states that the 





report for the year ended Decem- 


f interest, remu 


lhe 
ne 


net profits, alter payment 


neration of directors, and other expenses, making allowance for bad 
and doubtful debts, and providing for depreciation of leases, 1s 
£20 405 This. together with £38.249 brought forward makes a 


total of £58,654, The 


ax free, f 


rectors recommend a dividend of 4s 6d per 

per share, t r the past half-year, making 64 per cent. for 

the whole a balance of £40,904 to be carried forward. 
PEEL RIVER LAND AND MINERAL. -The report for the year 


ear ifaviT 


ended June 30th shows net income, £37,138, against £35,914. An 
interim dividend of 24 per cent. was declared at the extraordinary 

eral meeting held J 15th, and the directors recommend 
that a further dividend | now a sired, tax free, at the rate of 3 
per cent., making a total distribution of 54 per cent. for the year. 
It is also proposed to place £5,000 to the credit of property depre 


ciation account (w h will then and 


£2,472 forw 
STOCK CONVERSION AND INVESTMENT TRUST. 


at £41,000), and to carry 


rd 


The directors 
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intimate that 1b, e¢ mpleti audit th have decided to 
nd the paym f a dividend at the rate of 124 per cent 
on the linarv share r the vear ending December 31, 1898, from 
which | fall t nterim dividend of 3} per cent. 
paid in July la Ihe ’ : mmend payment of a divi 
lend 9s per share four shares. Both dividends ar 
ibject ded g neo * preparation of dividend 
transfer iS V be closed fr i 20t1 st. 17 isive 

UNION DISCOUNT OF LONDON port f he half-year 
ended December 3$lst it tl ling the balar b ht 
f 1 uft 1 bad and doubtful ts, th 
! pr £158,626. A ! e of interest, a untins 
to £/6 t id ting l nt expenses, 
t} 1 (66.98 The directors recommend 
| erve, 20,UUU to Ut! reduct 1 Ol premises 

! nt ol ad nd the ra 10 per « nt 
| t n ‘ rb £45,500, 
ul f £21.48 The balance-sheet shows 
£9,925,953 £10,087,491 ; bills redis 
( 6.945.740 I 17 l sh at bankers, £401,587 

j 7: A | a nt, and other secur 
tie £) 3 ’ ndry s ! 5 at 

u! 2 t £1,351,926 dis 
( 2 t +f 13 50, 

MINING COMPANIES. 

BROKEN HILL PROPRIETARY, 1,103 tons of ore were treated 
for the four wee i January 5, 1899 (including product from 
ores } at f he refinery was 378 ou 8 
© 11 69 I 473 ton f lead, 72 tons 
\ i sted e copper matte containing 15 ton 
copper (est te ind 14,291 our lver (estimated). 

GINSBERG from the « pa ‘** Addition of 10 stamps | 
will start about en f nex ek.” 

GEORGE GOCH AMALGAMATED.—The following cableis to hand 

* Nik pted igit cheme Shareholde: strongly 

GRAND CENTRAL. The telegram received. 50 stamps worked 
29 da ! 850 tons of ore, vielding bulli timated t 
rea $60,600: and concentrates estimated to realize, $33,000. 
Isxpenses for nth, $35,900. Profit for the month, $57,700: 
equal to £11,54 Battery assay value for gold per ton, $17°62. 
Assay value for silver per ton, $6°29. Ore reserves, 147.188 tons.” 
We have also the followings rmation bv cable from the 
manager “large ore bod 600 Drive West i opening up 

plendidly, 1 160 f Ore in the drift hasan averags 
assay of $20 ld. $10 silver 

HALL MINES (BRITISH COLUMBIA). —Results for a period of 21 
days, 13 hours, endir December 30, 1898:—2,575 tons of Silver 
King ore from the nipar ine and 1 ton of purchased ore were 
amelted, containing (ay ximately) Silver King ore, 48 tons 


copper 42.730 ounce lver. Purchased ore, 
21.840 oun 299 ounces gold 

RHODESIA CHAMBER OF MINES. 
gold report for November, 1898 


XC., 


37 tons copper, 


€s sliver, 


Subjoined is the monthly 


From Mill. 


t and Compa 





Value 

Pou No. of | Yield of of Per 

Milled. stamps Gold. Gold, ron. 
Gwanda ozs. dwts. £ £ s. d, 
Geelong Gold Mir Company 2,148 20 1,101 4,129'118 5 

Selukwe 

Bulukwe Gold Mining Company 1,865 20 1,277 12 4.629'2 9 8 
Dunraven Gold Mining Company 1,920 20 1,179 13 4.333,;2 5 i 
Bonsor Gold Minng Company ... 3,300 40 1,670 18 6,137; 117 2 

Total Matabeleland ....... 1,233 5,229 3 19,288 oe 


From TaiLknos 

es -——- 
Tons | 

treated 

Tati Concessions 


Premier Tati Monarch Reef Co. 1,680 


337 10 


900 | 
5,566 13 | 20,128 | 
Output for September, 2,346 ozs 10 dwts; October, 3,913 ozs 
November, 5,566 ozs 13 dwts. 
cabled at 6,258 ounces. 
NORTH RANDFONTEIN.—-The London agents have received the 
following cable from Johannesburg.—- We have shut down the mil] 
owing to the lack of labour necessary to keep the mill running well, 


10,913 


The yield for December has been 


and at the same time to carry on development on the Second Reef. | 


We are now finishing development in order to open 


up reef, in 
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| order to allow the company to mill from the second reef as soon as 
i possible. 


Development opening up splendidly. 
yunces monthly 
stamp mill when wi 


We expect 
m 60 stamp mill, and 8,009 ounc 
start milling.”’ 

SOUTH AFRICAN GOLD PRODUCTION. 


is extracted from 


6,000 
fr from 100 
The followi 
the monthly analysis of g 


neo 


if information 
ld production in the 


South African Republic, compiled by the Chamber of Mines, 
N mber, 1898 : 
; Yield Sources, 
se | te Se - 
. me ss | es Eq ent! otal 
~ © an B ion. 1 Pine 
= Se G Val ie. 
Witwaterera ) ’ Ozs. dwt £ 
Ang 104] R15 1298 1 6413 6 | 27140 
Ba 5 1E 1692 2 1508 9 6341 
BI B Lang a} 1 953 630K 5247 1 0 10787 
3 . 156 15 250 1912 lé 80354 
Chan no 6040) 4132 40 is 18 15393 
Cite ¢ 18102) 1478 614 19 
Cor at I I 6193) 42 ’ é 6 1 56 
Crown De 21500! lf 2211 1 10781 4 45729 
eam 16019] 13280 1203 € 1 123 
Drief ‘ 1421 1cU (Ss 25506 
| Du 1029 ] t J 3503 
Durba I 1) 8512 + £90 7 19840 
Ky ’ 11724, &l 11049 4 46210 
ley 7671 ? 4 20) 
‘ ) 4100) 1745 Aves Ail 819 
i 1778 1148 284 7 I 400 
ve | 4 j RR2 4 18 + | &960 
545 302 K 28 0 } 11988 
i 15924; 1080 2 l 5526 1 123572 
REX ) ty ] +8 i 8b 
I 1043 71K ) ib | 29424 
2688 1880 4 83 1 | 14994 
494 468 ] ROO } a4 
11700} 771 6250 135 5352 1 } 22282 
l ee 1347 90S U 5 2 29040 
‘ 864 730K 2 ' 8040 
g 58 l 1100 
a 518 258 4 888 
| WH ov it a 
Iny ¢ 1 1421 ) % 27783 
Mev ( 94 bot ; 2 
New ( ] & + 4 
Ne Her 90 iC t t t j 749 
Ne hl 14834, 1088 j j 2 ) 
New M ' 1946, 14 2 5 
New Pr r 15793 11100 10K R29 Q A944 
New |} 81 
- ‘ 480 40K ix 6170 
New Uniiied ........ 467€ 4 } 4 
N R 6035 384 | | tt R64 
N 1) 11658 8&4 t 2554 
P 6612 + x 9735 
? | 765 f } l 15044 
' < | 71a 44 ) 10593 
heitf 8339 62 } ] 15394 
i 15423 12466, | t 676352 
Rol | 1229} 10190 1] ) } 8478 
| Rob i 620K 424% ~ x 2514 { 10563 
h | 182, 160 ] ) 332 
Roodey i Main } I 7214 460 1 2707 1) 11397 
Koodeport W ai 181 113% 8 2090 
Rose De 29120, 21560 171 12 1 61957 
Sal thb7 ‘ts. 1921 1 ] ] } 6962 
5 t 1 Jaane 41030 26880 205687 1 1 8 72006 
bo snidfou 7915 682 6178 1904 20610 
Tr 760% } t f 15462 
Van 1 Go I 1150 TSH f 16050 
Ville ‘la I 139 1146) 134 lo | 44771 
Wemmer 6805 4625 f 2 m” O 23060 
We I 1 W11l 39¢ 2122 1709 7179 
West Rand Cer 2398 180 li l 79 3338 
Windsor 380 337 1859 } 1528 9 6381 
W itwater nd 11a 96% 333 ] ll 1 18957 
Wi G id 13208 1004 64 ( f 25203 
W t 5052 53 2 8 11565 
Yo 4415 337 2 1798 7 7387 
Cust Worl 


| 
Lyd — e+ +.0 ~|064263/474424| 393310 18: 332335 18 | 1395977 
sydenburs | j 
lynn’s Lydenburg............. 2020, 25K! 2332 ( 2138 O 8682 
disbon Berlyn ...... .......00 | 2086) 210) 1177 | 727 12 3107 
I itzedacht ; 1614) .. | 274 { 249 O 950 
ransvaa ) » é 22937 
tt Gold 
Moodie’s Fo 125 1 121 0 
Sheba 4229 S477 0 
W oodbins ; 822 657 O 
Banks per othe , 32 1 16 0 
Klerksdorp , ' 
Buffelsd 


Min 
tuna 


pat g itio 2800 
510 
14606 
2760 
1160 


840 
121: 


lb chwatancindshecs 9198; 8487) 2722 0 2081 14 8535 
New Ariston . sideeebes 1559 950 498 402 2 1680 
sunks per other sources ........ = = 4) 0 1760 
Banks trom other districts ...... 183 13 152 0 640 


704910504985 415518 le 


549256 6 | 1466103 


WITWATERSRAND SUMMARY. GENERAL SUMMARY. 
Value. 
Ozs. dwts, 
Witwatersr’nd 393,310 18 
Lydenburg 9,842 0 
De Kaap 6,459 7 .. 


From— Ozs. dwts, 
Mill.. 247,050918 .. 
Concentrates,&c.i2,311§13 
Tailings 125,162 12 


Value. 
£ 1,395,976 
35,676 
21,836 


909,274 
-» 41,910 


weet dels 414,275 Klerksdorp .. 3,722 18 .. 11,975 
| Slimes ...... 8,526 12 28,917 Banks from other 
Banks ee 459 3 1600 | = districts.... 


1 


18313... 640 


Total .... 393,310 18 .. 1,395,976 | Grand total 413518 16 .. 1,466,103 
VICTORY (CHARTERS TOWERS).—The report for the half-year 


ended October 31 states that the aggregate value of gold won was 
£19,162. Two dividends of 6d per share, amounting to £10,000, 





have been paid. 
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CRUSHING RETURNS. 


























Tons saidineael 
Conde’. Gold Recovered. we 
cope ( 
MINE, © oy | Profit. 
cy "ad (V) 
Mill.| &% Mill. go ‘Total. Value. 
> Ps | 
uF ~ 
ee ee a er eee eee Ozs. } 
eee lie TIGEIOE., 33. sso ceacesacsasns yas i a oe | 7 ee | 
a. eae naps tkandawseeoer a és ee f ae i7 
NN NN i eco a aael 279; .. ys 589\P) 988 
ED TIMI + kndecans tenvenesves Hl 2,036 257 562 81S (V) 2,812 
SE coat cinic- nate snacesa tenons cL ce | ee | ee | AMQOKV) 3,300 | 
Croydon Conaols....cscosccsscecesecs we 360! «.. « to ia 
SEE OST E TTT TO ioe ng a 4 = - | 
Eaglehawk Consolidated. ........... se oe ee =. ae 
Frontino and Bolivia ............. ae = m .. \€V) 12,410 | 
Gibraltar Consolidated ............ 1,675 . 979 182} 1,161 ee 
Golden Gate. . in wae 6g wed ce eel 565 Sa oe 2,146 _ 
Gold Reefs of West Africa.......... 550 ae “aoe od a es 
SONNE cna a sinc chile cabeabe sme 180... 4 ‘a —— | 
Tammems Meward. <<. .icccscees ses Ji} .. ie ae ) ae | 
IO, a cass os ecivns hanno ROUheeoe ae ea as 4iP) 500 | 
Naas 5 6 ce acdieais 645 2,375! 2,400| .. xs 795(V) 3,380 
Lake View Consols ..........ee-.-.! 6,063! 5,517! 4,289; 2,722: 7,011] 
Mount Morgan (Queensland) ...... SS: .-__| 12,729 ee 
DRI on cc cc ba pabsasanseese 152 189, = 426; 18 444 i 
Mount Yagahong Exploration...... 220, .. ee ee 339} 
ED oo Guo coeds pas ceeakeeanens 1,027 370 392 74 467| 
New Zealand Talisman ............ 585 ; a --» \(V) 2,691 
Ouro Porto of Brasil... 00.cce0es. as bn ee (V) 6,334 
eee alia Saavieaac ae aed 214 es V) 546 
NN EO er rr 1,900 .. a a 290/(V) 1,000 
Victory (Charters Towers).......... 120' .. a os 355}(V) 1,150 
BPMEEE o once vege cssacces secnedueseses 1,889 .. ee es -- ¥) 3,893 
ee CET PRET TT Pom 2,043, .. a ae oa iN ) 7,091 
TOMEI (IPOOORAD oa 6000 s0ksesseens 2,000 oe 484 ee 484 


—__: The Commercial Times. 


THE CORN TRADE. 


Mark Lane, Friday Evening. 

The young wheat plant, on a continuance of mild weather, is 
making good headway, being reported as looking strong and 
healthy, while farm work in general is very forward. The aspect of 
the market during the week has been far from brilliant, trade 
showing a universal lack of animation; and in breadstuffs operators 
still show signs of being distrustful of the future, anticipatory 
liberal supplies from the La Plata and Russia, as well as other 
sources, during the spring and summer months, exercising a baneful 
influence. Only moderate supplies of home-grown wheat have been 
marketed, the samples, however, being in somewhat poor condition, 
signs of the recent wet weather being evident. Little or no demand 
has existed, business partaking of a restricted character; but with 
no pressure on the part of holders, a steady range of currencies has 
resulted. Australian wheat, on spot, is practically exhausted, and 
only retail sales have been passing. Foreign descriptions have also 
evidenced slow support, with prices occasionally in buyers’ favour. 
Flour, in sympathy with wheat, ruled dull, and in face of heavy 
shipments, prices show a general reduction, the London Flour 
Millers’ Association dropping prices 6d per quarter on Monday last. 
The floating and forward shipment trade for wheat has also dis- 
played a very slow tone, although holders as a rule have adhered to 
steady asking prices. 12,400 qrs Walla-Walla, per Nercus, Novem- 
ber 29 bill of lading, realised 29s, and the Grassendale 12,500 qrs 
Victorian, December-January shipment, 28s 6d. 13,000 qrs No. 1 
Northern Spring, January, were offered at 30s 3d. Steamer cargoes 
of River Plate, Jan.-Feb. shipment, new crop, were held for 28s 6d. 
American parcels have been dealt in quietly at rather easier prices. 
No.1 hard Manitoba, January, found buyers at 30s, and No.1 
Northern Spring, arrived, 29s 44d. 2,000 tons Victorian, January 
shipment to Antwerp, changed hands at 28s 6d. Indian parcels, 
after being firm, became easier. No. 2 Club Calcutta, December to 
January 15th, London, made 29s 3d, and subsequently 29s was 
accepted for December-January, while white Karachi, November- 
December, to Hull, made 29s 6d. The quantity of wheat and flour 
on passage for the United Kingdom is estimated at 2,355,000 
quarters in comparison with 2,845,000 at corresponding period last 
year, which brings the total amount afloat for Europe up to 
5,470,000 qrs against 4,165,000 at the same time a twelvemonth ago. 
American shipments of wheat to Europe during the past fortnight 
amounted to 1,189,500 qrs, of which 120,000 are from the Pacific sea- 
board. The market for malting barley has remained unaltered, but 
with no revival in the demand only a small amount of business has 
been passing. Grinding qualities have also been a quiet sale, late 
currencies, however, not being quotably lower. The cargo market 
for this grain has ruled steady, with a moderate demand. 15,000 
quarters Crimean, January shipment, old style, sold, 18s, the 
Treveau, 6,400 quarters, Danubian-Kustendji barley, on sample, 
and 3,500 quarters ditto maize, also on sample, at 18s and 19s 9d 
respectively ; 12,200 quarters Novorossisk, afloat, per Zoe, afloat, 
17s 9d, and a cargo ditto, per Tremayne, at same price. For Theo- 
dosian, due out January 25, 18s 3d was asked, and 18s bid. Parcels 
have also only attracted moderate attention. Oddéssa-Nicolaieff, 
on passage, sold at 18s, and shipping or shipped at 17s 104d. A 
very slow demand has prevailed for maize, and prices of both round 
and flat qualities are easier. The cargo department for this grain 
has also presented a slow appearance, and only a moderate business 
has transpired, flat descriptions, however, being held firmly. 12,000 
quarters American mixed new and old crop, January despatch, sold 
at 18s 3d, this price being bid and refused for new crop, January. 
A cargo Bessarabian, half new crop, prompt steamer, had buyers at 
19s 9d and sellers at 19s 104d, and 16.500 quarters Galatz-Foxanian 
at Gibraltar at 19s 6d. The Isle of Georgia, afloat, 2,693 quarters 
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Cinquantina, on sample, and 5,386 quarters Galatz, on sample, sold 
21s and 19s 9d respectively. Parcels of American mixed, afloat, 
were placed at 18s 6d, February 17s 74d, and February- 
March 17s 9d to 17s 6d. Oats on the spot have sold slowly on 
slightly easier terms, while to arrive, the tone, although steady, 
has been exceedingly slow. Black Libau, February, sold 15s 1¢d 
Jeans and peas remain quiet, and unchanged. Only a small atten- 
dance of buyers was at to-day’s market, and a very slow tone pre- 
vailed all round. Wheat was in slow request, and the turn in 
while flour ruled slow, but unchanged from 
Grinding barley met with quiet support at late 
rates, malting qualities being unchanged. Oats and maize were 
dull, and 6d per quarter lower on the week. The wheat cargo 
market to-day ruled steady, but quiet. The H. F. Glade, Walla- 
Walla, January, is offered at 28s Yd. American parcels dull and 
easier. Indian parcels neglected. Maize, new crop, American 
mixed, a shade easier, but old crop harder to obtain. The South 
Cambrian, containing 12,000 quarters Bessarabian, one half old 
crop, due out, sold 19s 9d. Barley firm, but quiet. For Auoff, 
April-May, four options, 17s was asked, 16s 9d being the nominal 
value. Oats firm, but quiet. 

The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6 :-— 








1898-9. 1897-8. 1896-7. 1895-6. 

cwts. cwts. cwts. cwts. 
Imports—Wheat (18 weeks to Dee. 31), 21,349,400; 22,672,609, 25,064,000 24,766,200 
Flour o i 7,620,900 6,825,100 8,083,300 6,866,400 


| 28,970,300 29,497,700! 33,147,500, 31,632,600 


Add week ending Jan. 7—Wheap 892,900' 1,066,000, 1,376,200) 1,278,000 
Eg iis btw ins ckneennemasmmiena 446,700 626,400 475,000 612,000 
Total imports, 19 weeks ...... 30,309,90C 51,190,100 34,147,300 33,522,600 
Less exports—Wheat.............06- 64,400 71,000 4,900 85,400 
POE so cess cscs (iarebaneawouwan 100,200 109,900 144,206 71,900 
Net imports.........ccccccees 30,145,300, 51,009,200' 34,998,500, 35,365,300 
Add to this the estimated sales of 
home-grown wheat ................| 14,778,600 14,282,000 12,185,000 6,653,00C 
Eighteen weeks’ home supplies ...... 44,923,900 45,291,2 46,984,400, 40,018,300 
Average price of English wheat, per s d s d s 4d s 4d 
QUIN sk cnecssescss sescnnenisne 27 0 34 11 3i i] 25 4 
NG si dtcdaciverececcenness 6 23; 8 1 7 2 5 104 
bushels. | bushels. | bushels. bushels. 
“Visible supply” in U.S. centres, bush.) 27,358,000 38,865,000 55,872,000, 68,954,000 
Do do in ewts 14.656.100 20,819.000 28,860,000. 369,350,000 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Jan. 7, 1899, and for the corresponding week in each 
of the years from 1898 to 1895: 


; , 
QUANTITIES SOLD. | AVERAGE PRICES. 


' 


Oats. | 





Wheat. Barley. Wheat. | Barley. Oats. 

1899. qrs bsh qrs bsh qrs bsh s 4 s 4d s a 

Jan. 7..| 43,545 0. 66,138 6 17,079 2; 27 0 28 3 17 0 

1898. 

Dec. 31..| 46,085 0 91,300 4 15,191 4 26 11 28 4 17 0 

24..| 61,583 4; 132,590 4 22,148 7| 26 9 28 6 17 0 

17. 67,647 4) 149,915 7 22,679 4) 27 2 28 «5 17 0 

10..' 70,3506 7) 152,456 7 20,354 1 27 6 28 6 17 3 

3..| 79,838 2) 196,712 5 18,695 5| 27 7 28 6 17 1 

1898 .....+/ 41,056 7 72,467 3 12,600 4) #¥ll 27 69 16 10 

1897 ..ccee 27,925 1 59,714 0 10651 7; Sl 1 25 5 16 3 

1896 2.000 23,524 2 99,021 0 18,088 0; 25 4 25 il 13 9 

1895 ...... | 42,403 7 101,201 0 17,726 4\| 2 8 mn oc) se 
THE IRON AND COAL TRADES. 


Business in the iron and steel trade continues very active. The 
demand for pig-iron is very strong, and in most districts makers 
have been able to secure further advances in price. At Glasgow 
the week opened with a busy market, and a large business in 
warrants was put through. The tone has slackened in the last two 
or three days. (Juotations are at about last week’s level, though 
business has been done to-day at 7d higher per ton as compared 
with Jast Friday. Closing prices are as follows :—Buyers, 51s 3d 
cash; 51s 6d, one month; sellers, 4d more. Stocks in Connal’s 
Stores (Thursday) :—Glasgow, 315,467 tons; Middlesbro’, 142,706 
tons. 

Our Middlesbro’ correspondent, writing on Thursday, says: 
The improvement which set in with the turn of the year in the 
pig-iron trade has made further progress in the course of the 
present week. There has been a good demand and much business 
done at advancing prices. Middlesbro’ pig-iron has risen to 46s 
for No. 3 foundry and 56s for hematite Bessemer. Shipbuilding 
material continues in strong demand. 

The Iron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—Publicity has been given this week 
to an important project promoted by Messrs Bell Brothers for the 
construction of new steelworks at Port Clarence, and the flotation 
of anew company to take over the undertakings of the present 
firm. Indeed, extensions and amalgamations are the order of 
the day, and all over the country new plant and machinery 
is being erected, and productive capacity increased. On the 
North-east coast this week prices have been again advanced, 
both for iron and steel, while cast-iron pipes are, in some instances, 
5s per ton higher. The demand for all descriptions of manufactured 
material is excellent, and the tonnage of orders for rails, girders, 
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and miscellaneous sections heavier than ever. A brisk business 
is being done in South Staffordshire for bar iron and for steel, sub- 
startial contracts having been placed within the last few days for 
the latter at Dudley, Wednesbury,and Bilston. In Sheffield prices 
are higher this week for angles, bars, and sheets, and the trade of 
the district is exceptionally busy. 

In the North of England, for commoniron bars the price has been 
put up to £6 5s, and some firms are asking more 
have been raised to £6 17s 6d; iron ship-plates to £6 12s 6d; steel 
ship angles to £6 12s 6d; iron ship angles to £6 5s—all less 24 per 
cent. f.o.t. Heavy steel rails are up to £4.15s net at works, there 
having thus been already a rise this year as great as was recorded 
during the whole of last year 








A brisk trade has been done this week in all descriptions 
of coal, and prices have a firm upward tendency.  Freights 
are firm, both for coasting business and to foreign ports. 
Best Northumberland steam coal is firm at 10s 3d to 10s 6d per 
ton, f.o.b., and smalls, 4s 3d to 4s 6d. In Lancashire, for the best 
qualities of Wigan Arley quotations are exceedingly firm at 12s to 
12s 6d, with other sorts also strong at the rates quoted last week, 


averaging 10s 6d to 11s for seconds Arley, 10s to 10s 6d Pemberton 
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1899, 


Imports, Exports. Consumption 


&e. 

1899, 1898. 

Bales. Bales, 

{mports from Jan. 1 to Jan. 12 ............ FIRTH ccaces 287,994 

Exports from Jan. 1 to Jan. 12 ............ 25,990 ..00-e 11,705 

EES er re ute anata LASTROO cescce 966.530 

Consumption from Jan. 1 to Jan. 12...... ESB RES neces 163,556 

These figures show :— 

Bales 
An increase cf imports compared with the same date last year of...... 57,740 
As increase Of actual OxpOTts OF ..c0...cccscsccccccccscvvcessesconecses 14,240 
An increase of quantity taken for consumption Of .......-..e..eeeeeee 4,670 
An increase in stock of..............0+6 Labi ea acwiuak cidaved sarkseaen 531,350 


In speculation there is an increase of 9,400 bales. 


The imports this week have amounted tc 235,850 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 430,009 bales, against 290,000 
bales at the corresponding period last year. 


MANCHESTER, January 12. 


The inquiry for piece goods this week has been of 


moderate 





four-feet, 9s to 9s 6d common house coal at the pit mouth. eytent, but no great turnover can be reported. There have been 
Our Cardiff correspondent wi m the 12th inst., respecting | rumours of plague in Calcutta, but they have not yet been 
the South Wales coal trade as follows:—The steam coal market | verified.* The news from Bombay this morning is rather dis- 
to-day displayed a firm and vigorous tone, with every indication of | appointing, as it seems clear that the plague is spreading. Ching 
a big demand for some time t me. Closing prices: —Best steam | has done very little trade, and the minor markets call for no special 
coal, 13s 6d to 14s 6d ! lls 6d to 12s 9d: dry and Mon- | observation. Home American yarns have been quiet on the whole, 
mouthshire, lls to lls $d team small, 7s to 7s 6d: seconds, | the turnover being less than an average amount. Shipping yarns 
6s 3d to 6s 6d: dry and Mon thshire, 5s to 5s 6d. The freight | also have been slow. Bolt mm spinnings are firm, but prices are 
market is active, and a large number of fixtures are reported, but | irregular, ac« ding to the position of spinners in point of having 
in every ance at lower rat cotton at lower prices than current rates. A feature of the market 
this week is that to-day there has been an extensive business done 
Se eee in Egyptian cotton (2,000 bales), at a reduction of j¢d per lb. 
THE COTTON TRADE They have been confirmed to-day (Friday). 
- (I.) Comparative Statement of the Cotton Trade. 
LIVERPOOL, January 12. ae 
The ton market has bee tive throughout the week, and a | a Previous Weeks in 1898. 
large | ess has been don iotations of some descriptions | Price, = 
i i 4 ( f some di s< rit tion: lan. Price, Price, Price, Price. Price, 
sh in advance ga per In ea {sland no business 1s | 12. Jan. Dec. | Dee. Dec. Dee. 
reported. Forwarded this week 27 bales American Sea Island. | 1899 29. 21. 15. 8 
: , +7 . . | — 
American | ! rge demand, and a considerable business | a 
has been d at hat rates, the quotations showing @dd per Jb | edisdisdisdisdis 
a For |] re has been —— se Sa fs pe Ib | Rew Cotton—Upland middling....perlb 03/7. 037, 0370 380 330 & 
ner FT a en a ee | -- Ditto, good middling...... 0 3. O35 O 3%: O34 034 0 
are inal. In } I a good business has been done, and ~_ Pernambuco, fair ........ O 37, 0 Syn 0 334, 0 SH, 035% 053 
afte ght fluctuat 5 1otations are resumed. Rough kinds of | a Ditto, good fair .......... } OS; O SO 330 >} ¥ Y 0 
Peruvian have been in moderate request and smooth in increased | Yarns—No. 40 Mule-twist fair, 2nd quality, 0 6}4 O Gt; O Ghz) 0 Gig O Gty O OH 
al ‘shale “angiannae via F . ae a mIOOCH ID IRCKEASCE | — No.3 Water-twist ditto O 64 0 b& 0 64 0 of O 650 & 
demand at steady prices Kast Indian has been in moderate | 26-in, 66 reed, Printer, 29 yds,4 Ilbs20zs3 30.30 30/30 30/30 
demand at unchanged rates linnivelly is exce ptionally raised psd | 27-in, 72 reed, ditto 5 lbs20zs'3 813 8,3 8'/3 8 3 &'3 8 
per Ib. / ; > | 39-in, 60 reed, Gold End Shirtings, 374 
Se ee ee ee ee - | —_-yards, 8 Ibs 4 ozs...... sessoosereee § 915 915 915 9/5 9/5 8 
utures."—The market merican has been rather more | 40-in, 66 reed, ditto, ditto, 8 lbs l2ozs ..|6 34 6 34 6 34/6 34 6 34/6 i 
active, and after some fluctuations prices show generally 3-64d 40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 6 Lig 6 114 6 11g 6 11g 6 11g 6 li 
to 4-64d per |b advan last Thursday's Circular rates. The | 5%", 44 reed, Red End Long Cloth, 36 4144 1 
: : . . “thn s oe ee ee ’ NE Daal vee at aatew ls 4 : i 
followi are he latest transactions in Egyptian :—Delivery: | onan bk = 1} 14} 4 14 ° i 
¥F.G.F., Jan., 5 4-64d ; March, 5 5-64d, 5 4-64d per 1! . | : : 
ma ae a ig ae Pe! SE (II.) Compared with Previous Years. 
The amount of cotton forwarded this week is 94.211 bales, and iene 7 . ——— 
actually exported 11,985 bales. The increase of st 


tock this week is 


Al 
127,710 } The sales amount to 79,650 bales, of 
are on speculation, and 2,940 declared for export. 
PRICES CURRENT. 


’ 
A105. 


which 11,060 


aie ¢ ‘Same Period Same Period 
2s = 1898. 1897. 
Descriptions. ; a ee a ao 
Gis Big | S15 13 lB! 6 ig Bal co 
oO = ° 3 a “ - — = © 69 5 
Oi A CARIN A CAB Bio 
American. €@€id,/d@idaiajia -z d a ry a ey 
Sea Island........perIb) .. 9 94 10 (114/21 | 9 9h 114 10 + 1oR'11g 
Florida ditto ........ 65 6; 74/8 | 9) 663 73 6 6: 7 
OrdG OLM MidGM MF LM Mid GM Ph midod 
American .............. 242, 23h 28) 38, 335) Sth, See 32p 3h! 382 404) 4a 
Brazilian. Mid MF Fr. G F Gd.i/Fne MF Fr. Gd. MF Fr. Gd. 
Pernambuco, &c. ..... Sf Sth! 3B). 3 | St. | 4A 4b | we 
PA Viedesdevasn wees ay, Sen 38 3a | 3a 4 44 2 
A v-cenbsussnedkice Sh Syn OR 3e 3% ; 42. Pe an 
Rio Grande ........0... ae De ie Z ; 43 ee 
 cthete” tage cates 34 | 3cy, 33 32 331 .. | 4a 1 On. 
Maranham aioe Sth) Syn SR. |. 3 38 Cs 7 o 
Egyptian. 7 a) oo a vi 
Oe TT 3S | 38) 444.5 | Sth oe +8 43, 5 
SEs ssoansecen bewiae ot ~ : 4t4 445 “ * i “ oie 58 ot 
myrna, Greek, &c. .... 24413 | ; ise l@ 
West Indies, &c. ’ a % |) 4 a4 . 
Tahiti Sealsland ...... o | § 5 
Peruvian—Rough...... ai % ef ef i +1 4 18 6 
Ditto Mod. Rough. ... -- | 5b) Sai6 |.. | 2. | 4g! sell 2° | ga) ome 
Ditto Smooth ........ | 3h. She SH. Sth) S42 SA) Sz $i} °° 434 
Ditto Sea Island...... .. | 4% Sh | Se | et | Sh 5a 53 | 6 
ee a ob scaceen - -- | 24a, 248) 3 3 ai 54 3h ** st 
,ast Indian. GFr\ rer Gd. F G Fne's’ ; ; ’neliG I ; 
Suret—Siae.t’nd Bertes . . 7 ve 8 in ,G F Gd. = GF Gd. Fne 
» _» Broach|..|../3 | 33| 3a oar ** | BAT) 32 
Sawginned Dharwar.., 3 3b} 33)... | *" 3 Bs % 3a ty si 
Bhownuggar ....... 23) 2h 25 | 23) 24H). | 2G BEF Som) Beh) Sap! SH 
M. Gin'd Bhownuggar| 23 | 24 26 | 23 | 245! <. | 24e 243, 3eell Bahl Sub 
Oomrawuttee, No. 1..) 2:4) 2%) 2h ahs 3 | .. | 234) 293 3" 3¢ ct 
a No.2..|..| .. | iy 24) 2)... 2H 3S ie 
M. re Game, Be. 3 2yo) Qf, 2th 242, 3 | .. | 243, 28 3a | 38 3a 38 
” ” Yo. 2) .. | .. | Qe Qea. 22 | i s 
M. Gin'd Khandeish. . 2vs 2n att % fe if Sth un ee 
Saree sd he | aaa. | 231) ‘wet 
M. Ginned Comptah..| 2z | .. e * 7°: 3 3, 2a) | S| Ste 
Bagalkote...... perans > ae oS os he | eee 
_ eee es 2%. 2 Ao oe x fon} oa | 2: 
pischine Gin'd Scinde| .. | .. | _ ae 3 25 + | ae : | 2) st 
EE est chakaweonsase 2fh) 2th! Qe 2 3 93 | 95 | o2 . Oa | 
Machine Ginned Benga) - - ai; att) sit] ste | A S| #28) 
Madras—Tinnivelly....| 248 3 | 3h) .. | .. 1 .. || Styl Semi || San, gaat °° 
_ Western .... at ree © Py Pe i a) st 5 oe 
I eaten ineceaie No2 No. 1, 3i% Nol .. II aS | oe 
Coconada, Red ........ Faijr2g | ..|..1.. . || Pair vail oe 
| ‘ i i ‘ ii | } cj | 2 ae 


lle 


| 
S| 
| 


| 
| 


& | present no advance in prices can be quoted. 





342 | were at the close of last year. 
1 have advanced a good farthing. 


Price Corresponding Week in 
Jan. . -—- — 
1899. 1898. 1897. 1896. | 1895. | 18%. 
sd sd sdisdisdisd 
Raw Cotton—Upland middling....perlb 0 3,, 037. 04)..0 44 0340 # 
_- Ditto, good middling ...... 03% 031: 0 44 O04: 034,0 % 
— Pernambuco fair.......... O 3%; 0 344 0 44,0444 0 3g 04% 
om Ditto, good fair .......... O 53 0 33 0 43 0 Sta O 34g) 0 43 
Yarns—No.40 Mule-twist, fair,2ndquality 0 64; 06}, 0 7 G 7g 0 64 0 tf 
— No. Water-twist ditto. 0 64 O6,..0 62 0 7, 0 5te 0 7 
26-in, 66 reed, Printer, 29 yds,4 lbs20zs 3 0, 210 3 0,3 14 3 0|3 6 
27-in, 72 reed, ditto Sibs20z3 38 3739 43 40/4 3 
39-in, 60 reed, Gold End Shirtings, 374 
wate, 6 164 O88 ....5500s0000ss0s008 59 5 55 9/6 145 146 6 
40-in, 66 reed, ditto, ditto, 8lbs120z8 .. 6 3360'6 3.7016 0\7 7 
40-in, 72 reed, ditto, ditto,9 lbs5o0zs.... 61146 8 70 8 0;7 0\8 7 
39-in, 44 reed, Red End Long Cloth, 36 ‘ 
WIPED. artaeucoastee eel Ce cca 41440 414 91/4 45 0 





THE WOOL TRADE. 


The rather more cheerful feeling is still noticeable, although at 
There is more inquiry 
at lowest prices. Buyers are awaiting the opening of the London 
colonial wool sales on the 17th inst.,and not much wool will change 
hands before then. 

Our Bradford correspondent, writing on Thursday, says :— 
Without any apparent movement in the yarn trade to justify it, 
there has been within the last few days quite a change for the 
better in the aspect of the market for wool and tops. Merinos 
have led the way, and are now fully a halfpenny dearer than they 
The stronger grades of cross-breds 

English wools come a long way 
behind, and are not quotably altered in price, but they are better 
to sell, and even skin wools are wanted. Mohair has been bought 
freely both at Constantinople and in London at prices which make 
dealers here ask for an advance of a halfpenny. In export yarns 
there has been some slight advance in the volume of business in 
certain kinds, but no general improvement. Mobairs are dearer, 
but orders do not follow at all freely. 

The principal feature of interest has been the opening of the 
first series of public sales of the year at Antwerp, which took place 
yesterday. Of Cape and Australasian wools the quantities sold 
were meagre and barely sufficient to test the market. Buenos 
Ayres wools, however, are quoted par to ‘5 per cent. higher for 
coarse crossbreds, and 7} per cent. for the finer qualities and for 
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merinos, as compared with the last Antwerp auctions in September. 
As far as a comparison can usefully be made, the prices realised 
would appear to place the market in average some 7} per cent. 
above the closing quotations of the last series of auctions in 
London. 

Messrs Chas. Balme and Co. write as follows, on January 11th: 

Since the close of the year the wool market hhas remained firm, 

and considerable enquiry has been experienced for all classes of 
staple. Owing, however, to the strong position of our article 
inducing a favourable view of the market for the near future, 
holders have been unwilling to anticipate the public auctions, and 
but little business has therefore resulted. 

Messrs Helmuth Schwartze write respecting the Antwerp sale, 
held on 10th inst., when the following quantities were offered and 
sold : 

Offered. 
Bales. 
Oe PN. Ck se hmacen sane 2,411 
Australian 
Cape 


There was but a poor selection, competition was animated, and 
prices for good River Plate merino ruled about 8 per cent. higher 
than in September. Crossbreds were par to 5 per cent. higher. 

The quantity of colonial wool sold was too small to afford a 
criterion. oo 

The rise in River Plate wool appears to be principally due to 
the movements in the terminal markets and the difficulty in 
securing purchases in Argentina, owing to the low premium for 
gold. , ; 

The following is a list of the London Colonial Wool Sales, which 
commence on January 17, being the first series this year :— 

Sale Sale 

Date. Sale Pmpt. | Date. 

Jan. Selling Brokers. No. Jan. Jan. 

ee ey ee See 
Jacomb, Son and Co. ....1 .. 31 | 26 
Buxton, Ronald and Co..1 


Sale Pmpt. 
Selling Brokers. No. Feb. 
.C. Balme and Co,........ baw 
..Jacomb, Son and Co. .... ae 
Thomas and Cook ao ae 
.. Buxton, Ronald and Co..3. .. 10 
John Hoare and Co...... Be on ae 
28 ..C. Balme and Co oa ae 
H. Schwartze and Co ic 
3 ..Windeler and Co.........2 .. 13 
Willans and Overbury ..‘ ne 
H. Irwell and Co : 
31 ..H. P. Hughes and Sons .. 
Du Croz, Doxat and Co.. 
4 Feb. 
6 1 ..H. Schwartze and Co.... 
7 Buxton, Ronald and Co.. 
- 2 ..Jacomb, Son and Co. ....4 
8 C. Balme and Co.........5 


Feb. | 27 


18 ..H. Schwartze and Co.... 
Du Croz, Doxat, and Co 
H. P. Hughes and Sons.. 
19 ..H. Irwell and Co. 
Willans and Overbury . 
Windeler and Co......... 
20 ..C. Balme and Co........ 
21 ..John Hoare and Co. 
Jacomb, Son and Co. .... 
23 .. Buxton, Ronald and Co 
24 ..Du Croz, Doxat and Co.. 
H, Schwartze and Co.... 
25 ..H. P. Hughes and Sons 


WNWNHNHNKNR RRR ee 


The New Zealand Loan and Mercantile Agency Co., Limited, 
have received a telegram from their Christchurch branch respecting 
the wool sales in New Zealand as follows:—*Of 40,000 bales 
offered 30,000 have been sold, the figures at the corresponding 
period last year being :-—Offerings, 54,000; and sales, 38,000 bales. 
Since our telegram of 20th ultimo the market has continued firm, 
with no change in prices.” 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Public Sales see ‘‘ Postscript,” 


Mincing Lane, Friday. 

SUGAR.—The market throughout the week has remained quiet in 
all positions, the trade demand showing no appreciable revival, while 
the inquiry for provincial account is still of a hesitating character. 

JAGGERY has been in quiet request. 

tEFINED. — British has been slowiy supported, and cubes were 
reduced 13d per cwt in the early part of the week, pieces being 
about steady. Yellow crystallised easier, at 12s to 12s 144 for fine. 
Tate’s cubes, No. 1, quoted 15s 3d, and No. 2 14s 2d. Pieces in 
Greenock, after being easier, ruled steady. Foreign cubes dull of 
sale, and barely maintained, with sales in “ Meyers” on spot, 
at 13s 6d per cwt. Dutch makes unaltered. Say’s have remained 
at 12s 9d, f.o.b. German granulated is easy. First marks ready, 
sold, at 10s 104d to 1ls, according to mark, and forward, 10s 11jd 
to 11s 14d as to position. 

skET, after ruling firm, became dull and easier. February sold, 
9s 6d to 9s 5d; March, 9s 6d to 9s 54d; May, 9s 7d to 9s 6d; 
June, 9s 77d to 9s 64d; August, 9s 89d to 9s 74d; and October- 
December, 9s 4d to 9s 34d per ewt, f.0.b. 

CanrE.—At public sale on Tuesday, 570 tons crystallised 
Demerara were offered, and chiefly sold, at and after, at a full 3d 
to 6d decline. Demerara, good pale and yellow, 15s to 15s 3d; 
choice colory, bold grain, up to 16s 3d. (965 bags soft yellow 
Trinidad syrups sold, 11s 6d to 11s 74d per cwt. 

The landings in London last week were about 1,600 tons above 
last year’s, the deliveries were about 300 tons less, and the stock 
shows a smaller difference. In tne four chief ports of the United 
Kingdom the landings were 14,885 tons below the large amount 
Jast year, the deliveries were 3,913 tons in excess, and the stock, 
which is increased 4,725 tons for the week, shows the larger 
relative deficiency of 24,540 tons. 

1899, 


Tons. 
RTO pews 
3,026 
21,801 
1,709 


20,092 


1898. 
Tons. 
29,031 

1,476 
30,507 

2,049 


28,458 


Stock December 31, 1898 ... 
Landed last week...... 


eeeee 
sere eereee eee 
eeee 
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Statement of the landings, deliveries, and stocks of raw sugar in 
each of the four principal ports of the United Kingdom for the week 
ending January 7th, compared with the three previous years : 


LANDINGS. 
1899. 1898. 
Tons. Tons. 
3,026 
6,428 

980 
2,153 


1897. 

Tons. 

3,323 
6,428 
1,799 
2,146 


1896. 
Tons. 
2,066 
6,202 
2,635 
1,395 


London 
Liverpool 
Clyde 
Bristol 


Total 12,298 


12,587 135,696 


DELIVERIES for HoME 


1899. 
Tons. 
1,709 
4,836 
400 
918 


Uss and Export. 
1898. 1897. 
Tons Tons. 
2,049 1,898 
5,759 5,673 
2,200 3,670 
1,769 1,787 


1896 
Tons. 
2,159 
5,387 
5,501 
1,195 


12,242 


London 
Liverpool 
Clyde 
Bristol 
7,863 11,777 13,028 
CKS, 
1898. 
Tons. 
28,458 .. 
52,270 .. 
25,862 


526 


1899. 
e ns. 
20,092 
39,514 
21,290 


1897. 
Tons. r 
351,367 
87,360 
22,156 


742 


1896. 
ms, 
23,895 
60,596 
20,737 


1,422 


London 
Liverpool 
Clyde 


Brist | 


Total 82,378 .. 106,916 141,625 

RUM.—The market for Demerara has remained 
quiet, Jamaica and Mauritius being in slow support. 

COCOA.—On the resumption of public sales, the large total of 
11,600 bags was brought forward. At the opening, a slow demand pre 
vailing, but at a reduction of 6d to 1s on most qualities, an improved 
inquiry set in, resulting in nearly one-half the quantity being sold. 
Trinidad, middling to fine red, 73s to 75s. Grenada, fine, 71s to 72s: 
good, 69s to 70s 6d; common, down to 64s 6d. Dominica, 63s to 
66s; fair St Lucia, 68s to 69s; ordinary, 65s to 66s; Jamaica, 65s 
to 65s 6d; Tobago, 65s; Guayaquil-Caraquez, 70s to 71s; Ariba, 74s; 
St Domingo, 62s to 65s; and Maracaiba, 93s. Ceylon, bold red, 
74s to 75s; brown, 69s per ewt 

COCOA SHELL.-—-In auction, 1,128 bags (49 tons) Cadbury’s sold: 
“A” at 180s to 182s 6d; “B,” at 100s; “C,” at 100s; “D,” at 
£12 15s to £12 17s 6d. 27 tons, guaranteed from English manu- 
facturers, also offered and partly sold, at £4 10s per ton. 

COCOA BUTTER.—In auction, 600 cases (60 tons) Cadbury’s were 
sold, commencing at 13d and rising to 15d, the average being 144d, 
against 13d in December, 13};d in November, and 134d in October. 
Five cases 3-ounce tablets sold, at 15d. 

COFFEE.—Fair supplies have been offered at public sale, and met 
a fair demand, all desirable parcels being steady. Fine colory 
lots of Costa Rica were 1s to 2s per cwt dearer Fine bold colory 
Colombian sold, 87s 6d to 93s 6d; low middling to middling, 50s to 
68s; smalls and mixed, 32s to 378; Costa Rica, new crop, bold, 
86s to 94s ; medium, 70s to 84s 6d: small, 33s to 40s; peas, 65s to 
95s; Guatimala, ordinary, 40s to 46s; Venezuelan, partly sold, 
low middling dull, 55s; Vera Paz, ordinary dull grey, 46s to 46s 6d; 
common brown, 34s; Ceylon, bold, 104s to 112s per cewt. Futures 
have only slightly fluctuated during the week. Santos, May, 
between 31s 9d and 32s per cwt. 

TEA.—At public sales of Indian, 45,280 packages were cata- 
logued, and sold with good spirit, a firm tone predominating, and 
qualities ranging between 7d and 11d per lb, marked an advance of 
4d to 3d. Of Ceylon 26,000 were offered, and with fair competi- 
tion late prices were steadily supported. Only 470 packages Java 
were brought to the hammer, and showed no appreciable change. 

RICE.—A good demand has prevailed for Burma cargoes at rising 
prices. A sailer Ngatsein, March-April shipment, sold 7s o.c., sailer 
Rangoon, February-April, 7s 14d, steamer 3,500 tons shipment, by 
February 10th, 7s 39d, and a steamer Necrancie, March-April, at 
6s 109d, while a cargo Bassein, March-April, made 7s per cwt, and 
asailer Rangoon, February-March, 2,900 tons, 7s 24d. 
sorts have been held very firmly. 8.Q. Liverpool, sold 8s 9d per 
cwt. Rice meal steady, but slow of sale. Parcels on spot quoted 
95s, February-March 87s 6d, and March-April 80s per ton, ex ship. 

SAGO meets with quiet support. In auction, 1,399 bags small 
grain, partly sold, at 11s 6d per cwt, 

TAPIOCA has been firm, but quiet. 1,414 bags flake offered at 
public sales partly sold: good 1gd to 14d; fine Malakoff siftings 14d; 
and Malakoff damaged at 1lgd per lb. 765 bags medium pearl 

artly sold, 13s, and 675 bags seed pearl, 13s to 13s 6d for fine, and 
12s 3d per cwt for good. 

ARROWROOT.—215 barrels St Vincent partly found buyers at 
34d to 33d per lb. 

BLACK PEPPER, although quiet, has ruled firm. Singapore, on 
spot, sold 5d to 5;;d, and January-March, 54d to 5} per Ib. In 
auction, Singapore sold 44d to 43d, Penang 4gd to 44d per Ib. 

WHITE PEPPER is firm, but not much doing. Singapore, on 
spot, 84d paid, basis fair,fand January-March 83d to 8{jd. Penang 
quoted 73d spot, and January-March, 7jd to 7i$d. Singapore, by 
auction, sold 83d to 9d for fine. 

CLOVES.— Business in Zanzibar has been carried on quietly, but 
prices have somewhat fluctuated. January-March and March-May 
at 34d to 344d per lb. . 
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At 
14d per li 


public 
quillings, Sed to 74 
NUTMEGS ste y for West India: 
75's, he 1: 80's and 82's, ls 6d: 83's. 
66's, Eastern, 2s 4d: 91's. ls 5d. 
soon juliet. West Ir dia sold 


CINNAMON quiet 


64's, 2s 
ls 5d: 62's, 


2d; 70's, ls 9d; 
ls 2d; 106’s, 1s; 


» 1s 11d, and 


ordinary 
. & ey ; 
Penang ls 5d per 1! 


PIMENTO quiet, steady. In aucti 
Db ld, 


: oo eile anbia 
n, Supplies were only partiy 

an3« a: 2 

at Sed 2 tp per ib. 


GINGER has met with slow support. Onl ly 589 * kages Cochin 
Offered, and few i. Small limed native, part cut, 32s, and brown 
r gt la ged, 20s t 22s Japa limed, 18s 6d. ‘Jamaica elicited 
no attent n. 

FRUIT. Currants have been steady @ quietsale. Provincial 
q CG 198 per cwl, Valencia raisins slow; Sultanas also selling 
quietiy 


SHELLAC. Market on spot hs n f bli ] i 

















sale chips were sold at 4d, and | 






INDIA-RUBBER.—The market for Para has been steady 
Fine spot quoted 4s O¢d per lb. 

INDIGO.—The market remains in a steady state, 
being done at fully late currencies 

JUTE.—Reports f plague in C alcut ta led 
and holders being willing to meet buyers, a 

at easier prices. Native first marks sold, £12 t 
according p; top numbers, £12 10s; 
Cape, £12 10s, c. f. and i. 

HEMP.—The disquieting news received from the Phil 'ppines 
exercised a strong upon the market for Manila in the 
opening part of the week, and prices were 30s per ton dearer, fair 
current being sold at £26 10s, but subsequently be ‘ame quieter, 
and £25 15s was accepted, but afterwards rall ied t » £26 10s. Good 

spot, sold, £22 10s, and superior ditt 24, with - r brown, 
at £19. The later sales passed include superior seconds, uary- 


» quiet, 
a small businegg 


toan increased demand, 


@ good business resulted 
0 £12 2s 6d, c. f. and i; 


Canal and M group, 


to group: 


luence 


seconds, 






















: aas been firm. At public sale, a good | Mar h, at £24 10s; fair seconds, March- April, £22, and fair ¥e wn, 
cE EA Sencanaher eget. at £9 ad sercoan dock : ‘1 ol g ; 
suppiy Was ollered, the assortment, however, being generally of poor | at £20; g od peas yo tay on 10s. To Liverpool, good s nds, 
yuali A fair « nd preva i prices were ls dearer for | Mar h-April £22, and fair ditto, £21, « f. and i. 
SECO! ge. TN ng 67 Comm n garnet dull of sale. But- BARK.—There is no change to record in cinchona, which remaing 
tor the k of the offerings consisted, ruled steady for | quiet. ee ae ‘ 
the port f common qualit sold, genuine qualities being CHEMICALS.—Trade is still quiet in all departments, but ]uota- 
bought in. Futures have remained featureless ; | (Continued on page 74.) 
: ng ta f w s t firm Ce ent. 
I RUGS ) d |] i a SHELLA¢ s on SUGAR—(« . s s 4d 
ARR K tog 2 s i CkUsHED-! Holland 12% 
24 ~ ¥ u j rh Law 4 I ll 0 
oo DYES Ss, s Ss S 42 6 45 Fr ves, f 12 00 
( rcwt 57 i SILK Frneh erstisNo2 l 00 
2 \ } - 1 Russian ll 0 
: ; ‘ 19 2 h 0 G nG 10 10411 
Ma 35 W ‘ Bengal ¢ Fine Fe s 2 » 0 
‘ ] “I 412 7 j , T Cor 4 
- 2 1 ao 6 ; a BEET-G i 4, 0 0 
yOoDE 2 a ; 12  Petera Q 
] H & 2 ; ll - 
J ‘ 4 4 I Eng t +513 17 ; : k “A \ li 23 0 
FI 0 C Foreig 1313 Ske >? 
. 10 Quicks tt 2 Cant Dow 6 00 
M iS r..Silesian pr. ton 2415 25 I ‘ 6 PAPLOCA 
rt I Eng 100 0] Re E. I int li ly 
East | J Do i02 0 104 Japa 1 Pear 0 
: K Ss 41 0 Str sv 7 ° ltaln-Raw,fair Milan 15 6 1 PTAR—Stu« G 
x 7 i 7 ites, per box Organzi to gel. 17 ( Archangel l 19 0 
a LEPHANTS TEETH —per ew Coke, LC., f4 Trams M ds 17 TEA ty 4d per Ib 
e Sih & upwards 6 10¢ Z English, Shee , SPICES-] : Cong hew season's 5 0 
. FLAX—N z £ 3 Antin per tol § , _— wae . ‘ , 
Law ; ‘he . -oe Penang 44 43 M i x i is 
( ta R | 7 itn ITLS—} Singa 418 c | to finest i 2 0 
kK 22 2 Sper e} 3 4 W Sing j i's neg ) 4 0 6 
‘ p é ae W Sia ? F ‘ t Ud 1 6 
2465 «25:15 s P Penang 4 7} | ScentedOrange Pek 
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' \ os 7 71 $0) Japa 18 Do x est lig 2 0 
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s ' ! T box ie B Ay pr4l6lbs 36 9 38 6 utinegs, goodtofine 1 8 2 6 me rd wey _~ : 
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Dividend : Closing .: ; ot 
__Due- ____Name.__ | Prices E # Divi- =< Next Closng| Divi- Closng 
Quarterly.. Consols 23 7% wntil 1903, - Name i= Closng dends =5£ Draw Name. Prices.| dends Name. Prices. 
then 24 7%, red. 1923 ..111 li 3 Prices.| Due. Za ing. due. 
Do ee °° red. 1608 Feb. 1 .. ile 11% —- “y _ — 
<a SOG. BID cccccccess 1 : eC - 1A2i. % % % 
Do id 2e 7 red. 1905 . 1034 4:4 Greymth (N.Z.) Har. Bd. ‘Gta 1925 109 1! Ja. Jiy. Sus p'd§ (B. Ayres Wtr. Apr. Oct. German Im.Ln3 92) \4 
Do |. 2% Local Loans Stk. 19120 11 6 Lyttelton (N.Z.) Harbour Bd 1929 120 4 lo a & DgeS | 75 76 Jan. July Do 1890-4 $1 92° 
Feb Avg Annts. 1908(Red Sea Tel) 72 8&4 elb. & Brd. of Works Debs 192) 104 Qrtrly. 34 P-.orD.| BrazilianGold Jan. July Pur Italian,ex. 255 sia 1g 
April Oct.. Canam So inteas \= 3 ~ 8 ; Melbourne Harb. Trust Loan ven a 3 lyneD 1 P.orD 2 se f " = [Jan July eee | Con, $4 9401 
co y., 190 oc 0 — eae 1921 } ec orp. © ‘83 Loan pr. Oct Do 1891 93 95 
April Oct.. Do Be nds, 1910/5 =109 13/44 Do Tramways Trust........ 1914110 12 j|Apl Oct 1 P.orD.| Do 1888 .... 44 §7 59 |Quarterly U.8.Fund,1907 4 113 7 
April Oct.. Do Bonds. 19177¢,£ 112 16 5 Napter Harbour Bonds ...... 1920/1111 jAplOct 4 P.orD. Do Bds. 18894 57 58 Quarterly Do 4 128 33 
Mar Sept.. Feypt. Govt. Gtd.37 ..106 8 6 New Plymouth Harb. Bd.. 1909106 10 |MarSep Pur orDwg, DoW.ofMinas |Jan. July Virginia Fund 
April Oct.. Greek Guar., 1898, 24°... £9 101 (6 New York City (Ex. 4s 1d). ... 1901 105 10 | Railway ..5 62 64 Coup Bonds 8% 86 
Jan. July.. Mauritius 3% Stock....119 12 |6 Oamaru Harb. Board (Bearer) 1919 25 35 Fb.Aug .. |P.orD.) No 18% ....5 | 66 ¢8 | 
Feb. Aug.. Turkish Gtd. 4 %, 1885..104 8 ‘6 Otago Harbour Board, 1881 .. 1921116 18 |Fb.Aug 1 | Nov. (Bulgarian, 886 96 38 | RAILWAYS. 
April Oct.. Bank of Fngland Stock 252 57 5 Do Debentures 1921104 6 jJa. Jly. 1 Nov. | DoState Mrt. | ORDINARY BRARES AND Stocks 
Quarterly.. India Stock 34% red. 1931 11€4 174 5 Do Con. Bonds ............ 1934102 4 } _Be nds 6 % 98 | | } 8 AND! s. 
Do .. DoStock 8% red. 1948 1C6g 7455 Port Louis . — * 105 7 Wa. Jly P.orD. Chilian, 188544 7! 72 | Present Closng 
Do. Do Bee 24% red. 1926, 91 92 5 Timaru Harbour Board Debs 1914105 7 Wa. Jly P.orD.| Do 1886 44, 73 75 |Amount Name Prices 
Feb. An &.. Do R pee Papr. 24% 64-5 €1 63 6 Wanganui N.Z.) Harb. Bd.. 1905 104 6 \Ja. Jly P.orD.| Do 1887 .... 43 70 72 | 
Feb. Ang. Isle of Man? at's Debs... 102 6 $ Westport (N.Z,.) Harbour Bd 1925109 11 ye J “Mar. mae 89 42! 78 te nae 612 Barry , 
J &. 5 s lo 1882 ....5 29S lll vue seee cheeedneeeeees 65 75 
~ ©GOKFPORATION STOCKS. * bubject to Drawings. rani Oct $ Do 1895 .... 44) 71 75 618,678 Do Pref. Ord. ¢ % 20 25 
a (United Kingdom.) _ COLONIAL & PROVINCIAL Ja. Jy ++ | Do 1896 .°.. § | 79 81 | | 618,628, I » Det nee 47 52 
Present ay Nv . ChineseSilver 8 ae ae Si 53 
Amount. BONDS, LOANS, AND  Closng GOVERNMENT SECURITIES. | Loan, 18947 101 3 | 9,787,880 Do Pref. Con Ord. 3 9 
‘ TRUSTE. XPT en Jeedee = |v (Menbotay 2°] Bias Boi cop ge Be 
resen tt Clos Loan, 105 6,0 _ vo — ad. NO. 4 4 4 
16,961, 638 a ohe ”. Con., 1929". ..... 34117 19 Amount mite nd Name. eens Ap] Oct 36an ndwgs, Do Gold 1896 5 S9410C4 9,000 Cardiff Pref Ord. 111 14 
10,850,000 pho 3 ¥ Btock*™ ........ 3111 15 z - MarSep.. | - Do Gold 42, &¢4 74 52,50 Central London £10 Shares, 9310) 
7,700,000! To 1920-49*....... . 24 97 98 | — _ . . (Colmbian, ex. 9 17 18 ae ( ity and South London...) 68 7 
2,500,C00' London City, 1920" ...... 2 954 64! 984,760 Ja. & July ’ CpMy91 ) _.. { Cordova,Prv. 3,24 0,708 E as Londen ¢ ms i 
20/300 «4 m. of Sewers (City of 3 | 97 99 In |d'flt+ | of, 19886 24 26 a 00 Furness, Con. Ord... j 
London), 1905* . 34103 5 194,500 Ja. & July Brit.GuianaIn 4/12 15 (\CpJn91 } \ 7 24 26 | 4,927,920 Ginsgow & 5 W. Pref. Ord.) 0 8 
1,616,900 Cor. of Ln. Rds. '97-1902* 34 99102 | §00,000 Ap. & Oct. ¢ an Dom. Rly Ja. Jly. £10,0 00 ann. CostaRica’A'’5 25 21 4,927, % Do Def Ord. ...; 68 7 
172,560, Bonds, 1912" ......+.+- 3 98104 03 . § '106 9 Ja. Jly. froml917 Do'B’ ....5 | 244 54) 2,746,980 Great Central Pref. Ord 6 
760,00C = Debentures* <aSvene 106 8 7,682,200 My. & Nov Do 1904-56-8 4 1102 7 \JIneDec Danish, 18943 | £5 £7 | 2.28 Deferred ... ) 204 
1,250,C00' Teh. Stock, 1S 927- £7° 64 4,317,800 7: & a v Do Inse. Stk 4 102 7 MayNy EcuadorNew Ex J, U09, oe o Ord. Stock, 1894 739 
3,650,000 Birmingham Corp. 1946* 34 14 17 2,359,621 Ja. & Ju » Red. 1910 4 (16 & 44 asedg. to 5% 23 25 |12,572,886 Great Eastern Ord. .... 4 38 
2,000, 001 Do do, * 3 1106 10 (#082, 518 a & ee y Do Insc. 1910 @ |106 8 May Nv Sus pd } Egypt Unifd. 4 7 , 920,15. Gi at North of Scotland 6 Bs 
1,500,00¢ Do 1926" 2.0... 02.2.2. 2h $3.95 | 436,100 Ine. & Dee DoDbs1909-34 34104 6 |AplOct July, '85J Dotiov Pref 34 102) 34 10,908,587 Great N 1 Pref, Con, 120 21 
€28,156 Blackburn Irred . 34 124 28 4,564, 900 — & Dec Dodolnse.8k 34,104 6 jApl Oct Do Ins. Stk. 33101 4 7,272,254 Do Deferred 5 2.= 
937,064 SON os cawagaucuehs 3 10; 4}. $41,400 Ja. & July DoRd.1910-35 4 107 9 |JneDec Pur orDwg DoS*ateDom4, 1(2 4 1,159,278 DoAsA teevs. no div. | 56 58 
600,000 Bradford, 1984*. 3 104 8 (3,456,000 Ja. & July Dolns,1910-354 107 9 jAplOct .. .. Dolaira ..4 101 3 | 1,188,275 Do Bun is pd. Bf 191 94 
875,£84 Brighton Cor. Red. 1946* 34.116 18 |10210121 Ja. & July Do red., 1938 3/100 2 |Ja. Jly. 1 Dec. |EntreRios, 866 | 55 27 rte >t ‘reat We ern, Von. Ord. 10°% 4% 
1,702,012 bristol Corp. Deb. Stock 4 124 29 12,000,000 Ap. & Oct. Do Ins., 1947 24) 92 93 Wa. Jly. 1 Dec. Do 188 6 | 35 37 te Highland, Ord Con. . » 70 
1,196,200 Cardiff Stock, 1935*...... 34113 16 (1,175,300 Ap. & Oct. Capel900 1/dgs441CS 7 pa. Jly. Pur orDwe Do Fug Ln. 6 32 Severe namnaee, Re. Chames 3 
375,000 « helten ham, 1971" -- 3 1102 § £06,400 Jue t Dec Do 1879...... 44 15 7 ‘ag Jly. Pur rDwe Do City of oe v8 0 Lan ‘a hire & Yorks. Con D8 
470,183 Croydon Corp. Irred.” .. 34,126 29 | 439,70C Jne & Dec Do 1881...... @ 1044 6 Parana 6 25 30 | 3 ea Lond., Brighton, &e. Ord sa00 
600,000 frerhy, 1920-50" ........2- 3 102 5 | £62,300 Jne.& Dec Do 1917-23 ''; @ (112 14 |Ja. Jiy. Dec. Greek, 1881..5 42 Sete Dene 4 anes, BO Me.) ne 
1,0£5,25 Jmbiin Red. 1944. - 34,110 13 \2,090,852 Jne.& Dec Do Insc. 1923 @ 112 14 \Ja. Jly Dec. | Do 1886 .... | 414 24) S08220) DoD. \ until6y is pd.Pt J (18% 
500,090 Glas Seow 1925-40" . - 24 3 9 |3, 33,195 Jne.& Dec Dolns.8tk'83 4 113 15 {Apl Oct ee Do Rentes..4 A» oo a Do Con Rights Certs sl oer 
479,400 +) uddersfield, 19347...... 3103 § 13,997,566 Ap. & Get. Do4/Cns.In: 4 111 15 jJneDec .. Nov. Do'9(P.Lar)5 $1 42 sa’al eT Lon. ratham & Dov. Arb <@ 
500,000 Hull Cory Stk. 1943" .. 34/153 £8 (5,15 1,247 Ja & July Do Con. Ins, 34/106 8 |Ja. Jly. Pur orDwg Do Monoply 4 46 $9 ee L, ~a &N Western, Cons Os fa 
2,228,75 Leeds Corp. Brock, 1927 4 116 21 "151,700 My. & Nov Ceylon ...... 4 107 9 \Qrtrly. Pur orDwg Do Fdg. 835 49 9 9,478, &6 Lond & 8 Wi tern, Cons. 224 2¢ 
1,066,544) Do do - 34109 12 1,076,100 Feb.& Aug Do Inacribed 4 119 22 \Ja.Jly. 4 Dec. Guatemala ..4 <6 <6 2 54 BS 0 Pref. Con. Ord ise 
1,267,388 Leicester, 1924" .......... 34.112 16 {1,450,000 My.& Nov Do Inscribed 3 101 4 |Ja.Jly. . 1896 Hawaiian co 4 +e 38 3 Do Det. : on. Ord it ae 
989,666 Do 1919-44 ............ 3 101 4 | LIE,700! Mar. & Sep FijianGv. Deb 44 100 6 Ja. Jly.mone, .. Hungarian . | eeeten la ud., Tilbury, &. Cons. . 14! - 
6,565,909 | oe Corp, Stock*.. 34 127 20 {1,098,139 Feb. & Aug Jamaica Inse, @ 115 76 | GoldRentes4¢ | 99100 | 5/a\c" Metropolitan ¢ ons 254 64 
3,775,735 Manchester Corp, ...... 4 143 49 | 346,700 Ja. & Juiy Manitoba 1910 § 110 12 {Ja. Jly. *1 Apl. Hungary,1896 3 86 88 | 4.0% 0 \ De — Land Stock at "4 
997 4h lx Cons. Red. 1928.... 3 102 5) $80,749 Feb. Aug Manrits.In.19374116 19 |Ja. Jly. *Dec. Italian irr gtd ¢ 111 13 ane es pectropoltan Diet Ord... 0 ‘ 
5,127,978 Lo Red., 1941" ........ 3.104 6 758,700 Mar. & Sey Natal ........ 4413719 Wa. Jly. *Dec. Do 1862 Ma- pare lO 28S Midland, Pref. Consol Ord. 8 8% 
500,000 Middle ny rough* --- B10 3 294,781 My & Nov DoUope.Inse 4 114 16 | rema. Rail. 5 94 a ee as () * os 
£33,820 Newcastle, red., 1936" . 34 112 18 |5,026, 444 Ap. & Oct. Do do 4 118 2) (jJneDec .. Japan § “$96 © orth Brith h Ord. Pref or 
228, f¢ lo Irredeemable...... 35.124 28 (5,714,917 Jue & Dec Do Inscribed 34 105 7 |Qrtrly. 4 1893 Mexican,1 a8 6 } —_ , vo Ordinary 4444 
2,560,000 Nottingham Corp. Stk.* 3 110 13 | 650,000 Ja. & July Nwfdind. 1941 34 6496 jQrtrly. PurorDwg Do Ext., 96 3 %4 </,0% North-Eastern, S019 6 
450, Piymouth Red. 1942". 3 104 8 | 520,000 Ja. & July Do In. 1913-38 . 105 §& |Qrtrly. | .. ee Do do 189 we 2,02 uy rth L peo, WO8 eld <4 
704,00 een Corp. 1927* 34 108 14 |2,006,200 Ja. & July New 8. Wales jAp! Oct Do Int Cons. ‘ a + hh ae ee OTe 
486,710 Kending Corp. Stock* .. 34124 9 1888 ‘to 1902 5 100 5 | Bllver . S| 56 60 | 2,762330\South-Kastern, O if 
566,070 | «fheld 162s -36 » Sed. .. 34.110 16 \8,014,700 Ja. & July Do 1903-10 .. @ 101 7 Wa. Jly. .. Nicrgua., aie & oo | Sean ‘D Pre Df re we « sOU 
1,432,260 Tho. aie -. 3 102 5 19,686,300 Ja. & July Do Inseribed 4 11719 |MayNv Pur orDwg Norwegian... 2 . ba er DoDf a: sie — diy.) om us 
342,000 Do Red. 1925* .... 24 Gi 9 |16500000 Ap. & Oct. Do Instribed 34105 7 |Fb.Aug Pur orDwg Do 18s $e | 3,640,260! DoDt\ untile? ts pd. Pty /1074 78 
262, 00 out hampton Corp. "1945 34 10% 4 {12826200 Mar. &t«p Do Inscribed 34104 6 |AplOct .. .. | Do Be nds .. 391 oa | A Waterioc ect Ord &i 08 1 
400,06 ockton, 1932*. eeeeee 3 101 3 |5,500,000 Ap. & Oct. Do Ins., 1935 3 | 93100 ‘Ja. Jly. . Dec.'96 Paraguay, 86: . 7 Sanaa uty = k a4 
74 eh tockton Corp., 1908 wee. 44.103 8} 271,000 Ja. & July N. Zealnd.1914 5 |115 17 |Ja. Jly. none .. Portuguese] © e4 Lings Leased at Fixep Rentats 
BX, WU swansea Cory] Stock* 34 123 27 | $40,900 Quarterly DoCons,.... § 101 3 Marfep none .. Russian, mane co a i = a 
452, 400 West liam, ae . 34.108 10 ;29150302 My.& Now Do Insc. Stk. 4 115 15 \May nN 1g |prch’s| Do 1859 ; w ve Name p “ ae Pp ‘ng 
a x a 1945" ..... theses 3 104 6 /6,161,167 Ja. & J Do do.... 34106 8 |Qrtrly. .. | Jan. Sele 8 R. ° mM panies. | Ti6es 
45,6 igan Corp. red., 1921* 3 1102 6 1,526,620 Apl. Oct. Do do 1945 : 98 99 onds oO 9 enheat AN 141 44 
163,000 Windsor red., 1918" ee ; 101 4 |1,253,500 My. & Nov esiee Prev) lartriy, -- | Jan. | Do doll. ‘ ” pee _ Black wal! Ge sr 169 él 
690,550! W olvert amytou Corp.* . 1317) | 105.10 (Qrtrly. ©. | Jan. | Doll... B eel  Pref _—— an 
538,800 York, 1916-41" ... .3'103 6 £05,£20 Ja. & Ju ly Dor 19: eee “ty 105 8 \MayNv “15, "Aug. | Do(Nic.Rly 8 So g \Nottm. & Grant. R.& © Gt. Northn./142 45 
* Free of Stamp Dut a 500 « 7 & Ju Do 1912...... 5 ++ 16 } pe Dec . a DoTranecen x 9101 mennnewnn Gece 
CORPORATION iste £55700 ye #3 7. Do 1088. $ lite 10 [api Oct ., | Jame | Do Dvinch& ——— me Oics 
(Colonial and Foreign.) 1,713,697 Apl. & Oct Do Ins., 1937 3 | 91% |} Vitebsk 4 ico 2 cool Name leet 
z “ 10267400 Ja. & July Queen sland, 4 hae ize. Ave “paly _ = : = 93 ‘ . 
- _ . v )* |. ° . ‘ : « . - 
&§ Name, (£< Closng 10866900 Ja. & July Do In. 1915-24 4 [1C8 12 |ApLOct .. | "Aug 8. PauloProvot 61 85 | ) 921,233 Barry . en 
eo Prices. |; 516,754 Ja. & July DoIns.1924-30 341104 6 (CpMy91) Pur orDwg Santa Fe, 83-4 6 4 346,673 Brecon & Mert yrA.... 4 (125 28 
= 1'250,000 Ja. & July Do do 1945 3g1C6 8 CpJy9 .. Dec. Santa Fe and es §30,097 Do B.... @ 07 1: 
Hy = 1,500,000 Ja. & July Do 1922-4 .8 | 97 8 } Rasta. Rly. 5 | 2&5 6s 8,866, be Caledonian 4 144 4 
6 Auckiand Harbour Board....| * 195 8 | 604,700 Ja.& July Sth. Australia, iJa. Jly.| .. July ServianU nfe : 4 59 61 | 3'533'600 Cardiff "3 | Og10l 
5 | Do : do -11917 119 13 } 1901-18 .... 6 ‘102 79 Wa. diy. 1d Dec. SpanishQuick- 2 644, $40 East Lond., 2nd chg. A 4 130 & 
& | Boston (U.8.) Sterling........ * —gel02 | 240,000 Ja. & July Do 1911-19@0.. 5 1¢4 20 Ser ere eee eg, Seiell6| Do do B 4 | 64 67 
: an os eeccersersess ess. 1902100 5 7,666,700 Ja. & July To 1899-1916. ‘ 100 7 (Qreriy. none... | Do 47 Bo > 453 £6 960,000 Do Whitech. Ext. Gd. 24) 83 85 
y of Auckid. Cons. Act, '79/1930 13; 36 [1,365,300 Ap. & « et Do 1916 105 7 AOct . Jan. Swedish, 1880 $101 3 723,335 Forth Bridge soe & Te 
5 Do Debentures 1883. 1938 112 14 7,733,000 Ap. & Oct. Dx Ins. 1916. % : 108 10 re Aug P.orD Do 1888 a ¢ 4 1, 623, 457 Furness ah 
44'City of Buenos Ayres, Bonds! .. 77 80 (2,517,800 Ja. & July Do do 1939 34106 8 Api Oct .. |P.orD. Do Con ‘wed | + 6 567/422 Glasgow & &-Weat ‘ae 
; City of Cape Town, 1943. ...... .. 108 10 | 839,500 Ja. & July Do do 1916-26 3 $7 9 Ja. diy.) PurjorDwe)Transvaal .. ® | - 01944, 96 Great Central ai 
: City of Christchurch N.Z.) ../1926 126 29 |1,000,000 Ja. & July Do after 1916 3 | 97 99 Ja. Jly.| .. Bept pee ~~ Dae 9,406 Great Eastern vreee & 
5 jw of Dunedin, Debs. ..... 1925120 25 | 182,800 Ja. & July Tasmnia. 1901 6 [100 7 ~ Oct 4 | “July Turkis ‘Erbte 4 (1034 4 13,248,763 Great Northern ........ 3 
: : Do Consolidated. ........... 1908 109 il {2, 923,750 Ja. & July Do 1908... 4 |102 10 ‘ Eoyh rE T 3 ear 00 5 /16,782.368 Great Western. .4 
; City of Hamilton, Debs. . 1934 105 [5456, 500 Ja. & July Dolns 1920-40 34104 6 Ap! Oct, 1 July Re ma : Z agit ee ES et ae 
5 iC ity of Hobart Town, Gtd. .. 1930 110 20 }1,000 DoIns.1920-40 4 /112 14 | MarSep oe Aug. pe —— oe 5 5 De ss 
‘ City of Melbourre............ 1907 106 13 | “422, 308 Mar.& Sep Trinidad Ins. 4 106 lo \MarBep .. -~ | a eB r WO DO... «1. eng n env ennes 
4 Do GO neccvessvees 1927 103 16 {4,500,000 Ja. & July Victoria99-19014 100 3 jyy Do Berie 0° 66.210 Lancashire & Yorks... 
5 Do SO DONG i acce0000< 1922 107 9 {5,000,000 Ja. & July, Do 1904...... 44105 5 |MarBep * » eeenes “Dp ‘Bl 000 London & Blackwall 146 
City of Mexico Stg. Loan .... * 96 97 | 612,900 Ja. & July, DoRly.Ln. 81 4 1C4 6 |), °; ao | Do Beries 224 23 1,306,239 London, Brighton, &c... 4 142 45 
44 City of Montevid 447 snecto 6% .. | €4 06 [3,387,200 Ja. & July) Do Insc. Stk. 4 104 ¢ (J® diy... |Prehse oe anon ban 5100 | $004-722 Do Perpetual ........ 44169 62 
§ City of Montreal Sterling . * 101 3 {9,089,300 Ap. & Oct.) Do Inse. Stk. 4 10421 } ot tanto ¢ cones 6,521,499\Lond., Chat., &e., Arb. 441£2 54 
Se EE chcsticarecatansin * 101 3 (6,000,000 Ja. & July’ Do Ln. of 1886 4 110 i2 (® mile | “i | ocd Dey Bae 34| 0656 | Seen DoB.. cone GH169 82 
Te . 4. Seer * 1102 4 \12000000 Ja. & July! Do Ins1921-3-6 34,104 6 |Qttrly biytly P f De nee . . aan ls 570,711) Do 1879... .---ssevees 4 1133 36 
3 | Do Perm. Deb. Stock ...... ©3 95 (2,107,000 Ja. & July) DoIns.1911-264 107 9 Qrtrly. shy unrr ) ; N. ’ 17,536,093 Lond. & N West cereene DD 10 i 
4 | Do Stg. Cons. Deb. Stock ..|1932:109 11 | 971,594 Ja. & Tuly Wtn. Aust.Ins 4 114 16 |Fb-Aug) Fur chase vee * 3\%3 1,235,562 Lond. & 8.-West. A .... 3/109 11 
6 ‘City of Ottawa ...........0. 1904 107 10 \1,876,000 Ap. & Oct. Do doi19ii 106 8 | Cons yt. % 3B 111,363,662; .0 Consolidated...... 3 |199 11 
44| Do 4 % 20-year Debs. ...... 11913105 8 | 750,000 My.& Nov) Do dr 1915 36 $/103 5 | 776,134 London, Tilbury, &e.... 4 |140 45 
6 |\City o — Con., 1875 ..../1905 113 15 {2,752,000 My. @ Nov) De 1915-36 .. 3 | 93 96 2,293 suet \Metropetion weveserees 4 |1460 45 
2 Pe MR tient asanbnten sus 1908 119 2] {1,100,000 Jne.&Dec.| Do 1916-36 “3 9 96 * The drawings are yearly in the case of . 455,68C y D» il - 125 = 
4 | Do Sterling Debentures... .|1923105 7 stocks to which asterisks are prefixed, In, 1-2! 1,625 Metropolitan Dist...... 6 \201 4 
r City of Rio de Janeiro ...... * 6 & FOREIGN STOCKS, BONDS, &c. almost al othcr cases where there are draw- DT. Di ccnsapebavereaedens 135 36 
4 \City of Rome 2nd to 8th Issues . | 93 95 (Coupons payable in London. lings thev are balf-yearly. 14,664,374 Miaiaad . ~» 26) 92 94 
6 \City of Rosario Ster. Bonds... * | 94 26 Divi. (=, Next 12,792,909) North British . 3 j107 9 
} lou ot Bt. Louie «2. ......c. 1911105 6 | dends SE \Draw-| Name.  Clong| FOREIGN STOCKS, EONDS, dc. 21.80.70! North-Eastern.......... oe 
Sodevovceene = P ¥ North London .......... i l 
6 \City of Sofia Bonds Sbraeecdes - 4 HY ae —_— fae. nes Prices (Coupons payable abroad.) 2,745,990 North Stafford.......... > 107 9 
§ [City of South Melbourne ..-‘\igis.306 8 | % % a ~ | , 401,660 Rhymney Perper. ....;.. ¢ 1129 63 
& (City of Sydney .............. 1904105 7 Jn. Dec _ Nov. Argntne. Rall. Eq Next Cleang} 1464, 005 Sonth-Rastern Perpet. io 
5 | Do Debentures ............ 1912)104 6 s Mm. ES ce 88 92 = Draw- Name. Prices. oases po do.. .. - & |178 61 
$ | DO | 10 1694 0 ene aes 919106 8 Qrtrly. = Sept. Do 1684...... 71 73 ie ing. | Sree Meat, Seestccsoesses 54/122 3 
? |Cit <f Torente, Wirwe. Deb. 1906 107 15 a Diy. a Dec. ' Do N.Ct. Ry - = 1,562,258 Taff Vale _ 5 6 
e sen. CON Deb. ........ 1919112 14 = xt.Gov.Bd.§ 71 72 % GUARANTEED SHARES AND Stocgs. 
4 | Do Sterling Bonds ......../1928104 6 |MarBep > Sept. - in ntine Nat. 
4 | Do Local Imp. Bonds ...... ists 100 3 [MarBer S .— 71 73 ™ arp _. 7) 30)404  3,667,164,Caledonian Cons. Guar 4 (142 45 
34 la SEED daesececssnseceens 1929:102 4 Apr Oct ~ Dec. . Do Stri Bds. 44 73 7& ei jh AuetstiverRiat 83 #5 | 2,326,000\Forth Bridge .......... 138 43 
‘4 i, ot Vengeurer pedbustcoecs _ 105 7) .| & P.orD. DoExtrniLn. 61 53 - ee | Do le 70 5 8 & 779,126) F urness Cons, Gtd. ee 132 % 
OE BO 8 BD cusscvegens. 92106 8{Ja.Jly. = June. Do 1886-7....5 9 91 a ** | DoGold .. 4 100 2,  86,450\Glasg. & B.-West. Gtd .. 4 |182 45 
a 6 om. of Wellington =. Deb. 1909 192 16 Qrirly @ P.orD.' Fundg. Loan | oe *; [DutehCts. ex. 1,066,083 Great Central Ist Pref. . 441148 62 
6 Po improvement L ow 126 28 i Gold Bonds6 4 14 | 12 guilders 835 87 | 1,797,428| Do Rent Charge ...... 137 4 
6 Waterworks Debentures 1929 126 28 Iya. Jy.) .. | ‘Rly. Guar. Res.4 60 61 oe -. |FrenchRontes 34 162) 34, 476,031 Gt. Eastern Rent Ohge. ; 139 42 
6 lowe «y of Winnipeg pebentanee 1907 115 17 |Apr@ect | Do Law 3,378 634 44 ee 1. | Do dc 3 100 1. 4,966,506) Do Consolidated 4 0% 
6' Do Debentures ......... . 11914114 16 |AprOct .. ' | Do Law 3,655 61 63 3/435,740'Gs. Northern Perp. Ota ‘ ‘145 46 
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3 Me | 40,000 § (Bk. of Austri'asia) 40 ts . 10,000) 174 |Bauity and Law)100) 6 |Linoleam Manutectering.L) Fes teg (Stk |10C | De Deferred, | 97201 
| Bk. Cc , Hinton. Limite mt a 8 | y & Navy Invst., L., 85 89 
ee] | aol FRB genes | Wa'| anime) 'S (Gouri et, apts ae ne] “SRAM AS [Arm Ra i i, 
9 41 | 20,000 11 |Bank of Egypt . | 25 | 12422 3 | 60,000| 25 |Imperial Lim ..| 20 Do 49 Deb Stock 7"'| Do 4 7, Debenture Stock. -/101 5 
54 6 12,555) §/ |Bk. of Mauritius 10 | 10 | 8} 94] 37,500 * 5 |Imperial Life .:| 20 0 |ister and Co., L, Ord. || Bankers Invest. Trust, Prf..103 7 
2M | 94:710 9 B. of N. 8. Wales) 20 | 20 |36 67,000} 20 |In emnity Mar! 15 _ Se ae f rd. ....! Do Deferred....... on ee Fe 
8M | 210,000 %4 |B: of N. Zealand 136,493) 5 |Lancashire ....| 20) 2) 44 Bene eee Do 4 % Debenture Stock. ./110 14 
9 | 5 - Of N. Zeala: lg k #35 ; 100} 2 5 {London Pavilion, Limited 4 hie 
70 72 | Guar. Stock..| Stk /100 50,000) Law Fire } 174 84] 30] 24 > oa Stk /100 | British Invest. Trust, Pref,|105 § 
84 ial 20) 6 100,000) 5 |Law Gt.& Trust| 10 (Lond. Prod. Clear House, L) 3y 44 |8 k 100} Do Deferred 103 
; n anes 5 fae 0,000) 44 |Law Life. | 38) 20 9 3s McEwan (James & Co.), Li} rr 100 Do4% Debentare Btock ios , 
sa ox] ¢ fastens BE | Lg 3 | MBOMIoeD ar Una aid) SJR Met Delis Ane pe Rt 1S |, omit 
17, 50,000) B. Inter.de Paris 14/ 5 6 |Moir, John and Sons, | ee Do POLSRPOD. 6000.0 0s eres. 51 
60,000) 7 |Brit.of8.America) 20 | 10 ar , isa! ae Ly Morris, B. Morris, &c., L . .| Do 4 % Per. Deb. Stock . .|114 
34% | 93,250) 16 Cap. & Counties 80 | 10 $0.¢1) Lion Fire, Ltd! 84 National Safe Deposit, L | | For. & Col. Gov. Trat. L., Prf 1s 
90 8t 
4 40,000| 9 \Chartd. of India, 245,640) Liv., Lon.,Globe/8t. ’ : ; Do Deferred............../102 
‘4% 000 | ndla,) 9 Nelson Brothers, Limited, .| ; , 
30 82 20,000) 6 locatttlis & China) 30 Seeea! 20 eet iannuity) 168 Nobel Dynamite Trust, L| || 74 g4 (5 Gen. & Com. Invest., 1. Pf.|104 
78 " olonta *363| | Os| Pawsonsand Leafs, Limited| 0 Deferrec : 
0 92 40,000} 5 iGer. Bk.of Lon.,L| 10 77, 22 |Lon. & Lane, F.| 25 Pears (A. and F. Pears, L)! 6 
7 79 | 80,000'50/P!s)HongKn &Shan| 284) 10, 10 |Lon, & Lance. L.| 10 Do Pref : ae om Govmnts. Stk. Invest., L.,Pf) 85 90 
|, 6 . Ott | 20 100, 10 |Lon. and Proy.| 0 Fre sferre 327 
| "Perso Tipe ienperk. of Ferme Mar., Limited, 20 De £% Deb, Brock... Doape beh i 
7 8 20,000 International Bk $8,000 ip Marine lo Peek Bra. & Winch,54/ | Guardian Invest., Pref., L.| 83 88 
2 i of London, L.. 50,000; 10 |Maritime, Ltd. || Price's Patent Candle, L ..| 34 Industrial and Gen. Unified! 
12,620 4 lonian, Limited| 26 50,000! Merchants’ M. L| 10 25 Recife Drainage, L, 57 Deb} 17 19 Capital Stock 96 
Tf 256,000| 158|Lioyds Bank, L..| 59 110,000 50/ p.s)N. Brit. & Mercl) 25 Blo de Janeiro City Imp., L) Do 34% Debenture Stock 97 101 
7 ; 75,000; 18 |Lon.& Brasiln. L) 20 0000) 2 |Northern 1300 RiodeSan Peer wits ae) Internatnl Invest. Pref, L| €5 70 
“a } 100,000; 8 Lon. & County, L! 20 ioe af Rorwies U; Fire/100 5 |River Plate Fresh ¥° oy | | Do 4 Debenture Stock. . 98 102 
38 | 40,000) 74 n.& Hanseatic 60 usooel (Paint Marine. .| Roberts (J. R.) Stores, L. __| \Invest. Trst. Corp., L., Prf.!01 § 
25 | MS0'000) 20° [Lon # Prov. L.| 3p 100°000| *124 [Peiiean® Roberts (T. R.), L, Ord ee D> Deferred 60 105 
at 70,000 3 |Ton-kSan Fras. ,? 63,776, 36 | Phoenix Do 5% Pref... .-s....4| ereantile Tay, & Gone Frili0s 
8 8 30,000 13 Von. & B-Wat., 90 100,000) 20 /Rallwa RN ee eae, Bootes Ordl Mo Deferred itech nt | 90 
32 33 | vannl | pong 4 ~ "4/100 | | ; do 6%, Cum. Pref ; orion ‘ 
i a6 Mrooo| 6 Ot: Went eoajbau| 14 [Royal Rachange| St ty bade nin ee Munisival Trust, Ly Prot: 
1 2 | | | “SB. America 1) 20 126,234) 584 |Royal Insurance| 20 Royal Aquarium, &&., L....| 4 Do Deferred... “am 
218 | 12?,192) 174 Lon. City & Mid.|,20 240,000/8/6 p.s|Sun Fire Do 6% Preference Omnium Investment, Pref.| 91 ‘ 
4 55 120,000} 20 |Lon Jnt. Stk., L/100 $8,000/7/6 p.» Sun Life Royal Niger Co., C. esl 2 Railway Deb. Trust, L 73 
10h | 26,000, 7 |Lon., Paris&Am.| 20 100,000 Do fully paid ....... ae 117 Do 8? Debs., red. at 10 ya\10? 1: 
| 75,000 44 Merchant, Ltd.. || 9 4,000}18/ p.s _ Se eescapeice 10 Russian Petrm. and Liquid Do 44 Y Debenture Bteck 104 
2% | 200,000 174) Metro 50 *So00 21a yaion. Her ui pee! nS a | Stk |100 Do 4% ‘Debenture Stock. .|102 5 
y ene versal Life. .' wae eenaae Stk |100 |Railway Investment, Pref. .|115 15 
F 10 |Sait Union, Ord ’ "of 
160,000 50 * Excluding periodical cash bonuses. ae” Stk |}100} Do Deferred..............} 224 3 
a 100 10} Do Pref 44 : | 
ti Ton go0| 8 (wee Ne  meziee Oy CANALS AND DOCKS. [3/102 |, Dot ich. Bical") fr oo lak | 8 [Malina Stage raat i, Alf 
1 uF 60,000) 11 "National of the} |. pemicrs ———= 5 eae Terece and Brprt| ot °f Stk |100 |R. Plate’ rust, 1, Pref 
1 40,000) 19 wee Pr Be mae Name. 10 /Spiers and Pond 19420 - }109 Boot. Kavest. ; rust, L., Prf.| 90 95 
| at.Pro.o | ° ; St 00 PPP ivedscdnvasie 
’ . {100 100 | Dos % 1st Mort 316 
5 i? yy 108 Do 20 1100 Meteo tia h Canal , — 5 Spratt 2 Patent, Limited a yy 4 oes o oe p Sebapeuse Stock. . 
, 4 am © stock U 
520 68,480; 19 |Parr's Stk /100 | East and West India 1 Telegraph Const. be te sha Ort.|100 Submarine Cables Trust .. 
57 | 40,000) 10 | Prov. of Irel., Stk |/100 | Do 4% Pref. Stock ic United Alkell L’ Ora 14. 9 /Stk /100 |U. 8. & South amer. Luvest.| 
eh | || hom) (Uns at aur 'L) fe | lee Fak 1 | Do Conn Dee aba | Bo [as [Be forma eon) AE ae 
HH 750 '000 ‘ Dolne-Btk.Dpts Stk/100 |101 3 at hoe rene unct On Canal ..../144 47 3 Unit. Lim., &e., Asphalte, L} 4} 54 Stk '100 
| | ¥ | and Liverpool Canal 67 69 10 |Val de Travers Asphalte, L| 154 64 
aie | ee ge "tk |100 Lond & St Katharine Dorks 56) 10 |Waterlow&8ons,L:,Def. Ord) is i GAS AND ELECTRIC. 
, Pref, | POOR, CMe vnccns. osccl OO 
uid | BREWERIES é ¢ New Preference. .| 10 Do %, Cum. Pref. eee” 94 104 | | | 
82 DISTILLERIE! : 4 - \129 32 10 |Waterlow Bros. &Layton, L| 94 104} 10 | 10 |Alliance & Dub. max. 10 %..| 
cae — 10 iM benture Stock, 4%)130 32 10} DoS% Pref.. 114 2 100 |100 |Australian Gas 5% Debs... .| 
12] Name. anch. Shi Canal, Pref. .. 1 |Weldon’s, Limited i : 
335 | 00 | Do 34 ort. Deb. 6] DoS % Cum. Pref. 75 |.5] 5 |Bombay, Limited . 
5 | Millwall Dock 1 |Welfora and Sons, Limited! 2 24 |Stk/100 |Brentford, Consolidated . .| 
% | Do Preference, 44% tk |160 |Welsbach Incandescent ....} 99 101 | 20 | 20 |British Gas Light 
ts Do 5% Perp. Preference. 1] Do Deferred Shares 3 | 3 |Brush Electrical 
6 ’ Do 5% Deventure Stock. .|] Do Cum. Pref 9% | 10 10 |Buenos Ayres (New), L.....| 9 
So on a empeven Mespeus 4% Gtd! 6 Wickens, Pease and Co, L..| 24 3 (Stk /100 | Do4% Debentures 
| Nor etropol. Canal, &c jl » &., Li... 
28 | 20 | 20 |Suez Canal Shares + ae 10 |City of Lond. Electric, Ord. 
9 2 Do 6 % Cum. Pref 


5 


Commercial 
Do 44 % Deb. Stock 
Cantinental Union, L. 
0 7 % Preference 
County of Lond. and 
Brush Prov. Elec, 


European, Limited 


q | 1 Aerated Bread Limited... 


2 |Aluminium (L.), “A”......| 
74 Angus, G. and Co., L 


3 
Georges & Cok 6 

6 eettcaham Brewery, : 1 lArmetrong: Bis WG. 05 16 

o Breweries |Armstrong, Sir W. G. ; 

00 City of Lon. Brewery L. Ord|205 21h Stk 100 | Art'zn s, Lab. & Gn. Dwell. L 126 

131 36 {Stk |100 Do 44 % Preference, 1879. . 124 

10 |Assam il. & Trad., Pref.A| 124 

10 |Australian Pastoral | 6% 


Ord. 
Pret 


Preference 





6% 
Dea 
10 |Distillers, Limited, 8) 


\ee | 


3 4 |Stk Do 34 % Maximum | 97 99 
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BwauonuvoeSS~RBLRSESA 
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Baku Russian Petrl., L., 
1 bo & 7% Cum, Pref. 
Beil, K., and Co., Limited. 
Bell's Asbestos, Limited |" 
Limited ,....... 


1 |Anglo-French Exploratn., L 
5 | Assets Realization, L 
214) Australian Agriculcural ....| 63 66 

ew Z.Mort.,L 81 & 

100 Ded %,Debenture Stock! 77 80 

§ . Mt. Land & Finance, L} 44 54 
100 | Do 4% Debenture Stock'108 

2 |British & American rt. L 
24) British & Austn.T. & L., 

1 |British South Africa 
00 | DoS % Deb. Scrip 
00 |B. Ayres Harb. Works Trust 
1 }Canada Com 

4 |Debenture 


Do Pre | 6 
Do 4% Deb. Stock [108 10 |,20 | 20 
13 |Hudson's Bay............. | 204214 ti (100 
Siiand & Mort. af Baeee ¥| 2a st | 10 | 10 
%, Morte oo Bee hol 103 |100 200 | 
bp 


(112 17 
p12 


d, ke., Limited ..| 63 74) _ 
8 9179 


oF 
97 


Stk 
ote otk 


10 | 10 


a 


mint oS! 


6 Dublin Distillers ......... 


S-RSERESRor 


Do 58% 
Brooke, Bond and Co 
Brunner, Mond, and | 3 
poes% Trqerence ; | 3 
| ant an ay, Lim ™ 
|Bucknall (H : ~ 


~l.. 
éo., L 5 
| 16 & 
| 65 97 
| 29 
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1 
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Np Orn 
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DOM COO wR ee OE am 
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SSug 


Do 7% Preference........ 
Meux's Limited... ened oof 1 
10 |Navocr-b Ortineces foci 
a Ollyer's, L., 
10 6% Proferense iaiee ia 


y 


74 


20 |Ebbw ValeSteel, lron &c.,1 


16 
RD ccconad ai 


7 Gas Light & Coke Ord, ....|118 20 


10 [San Paulo, Lim 
South Metropolitan Ord. .. 


1g %| 5 § | Westminster 


Bo 


ohn Oo 
625 daa[Nemtyens 'S Bisine “ 


Do 4 % Consolidated Pref,|124 26 
Do 3% Consolidated Deb.| 99 101 
' 


Hong Kong and China ... | 134 44 


imperial Continental 
Malta & Mediterranean, L.. 
Metpn Electric Suppl 

Met. of Melbourne 5 7 
Monte Video, Limi 


Oriental, Limited 
Ottoman, Limited..........| 
St. James’ & Pall Mali Elect} } 


5 6% 
7 8 
$ le 

154 64 
133 42 
Do Perp. 5% Deb. Stock. .| 


Do 7 % Pre 


Tuscan Gas 


Electric 


__ COAL, IRON, AND STEEL. 
Barrow Hematite Steel, 


LL, a3 
Do 6 % Preference 74 
lekow, Vaughan & o.,L/ 18 g 
104 102 
y 
wz’ § 
29 
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THE ECONOMIST. 


HONES. TRAMWAYS, &c.—Con 
COAL, IRON, AND STEEL.—Con. MINES.—Con. TELEGRAPES, TELEP he s 
tic fiz 2s Name \Closng ‘ ls Name. 
siz Namv. Closng| 4 2 Name. \Closng| £ | # le 2 
|e) Prices. 5 © | Prices.| % Sl eniaeniaincrerore< fied =\- 
— | ————— . - \7 79] 10 | 10 | Bragilian Submarine, L....} 1542 
10 | 10 | Newpt. Abrern. 8tm.Coal,L' 64 75; § | 6 Tolima, L., A Shares ...... il W | 7 110 14 4 |Edinburgh Street .. 
80 | 20 New Bhariston Coll.'s,L. Prf 1011} | 1 Transvaal Goldfields, L.....| if ik TY | 10) 0am $a tnee 6 Malnts., 4 — tS ‘| 
; 4 aoymoey Iron, Limited ..| 1 if 1) 1/Van Ryn Gid. M. Estate, L.| 34 38 ad eda ts *%&| 6) 6 |\Imperial, Limited....... Py 18 | 
Pi seresesepsewseeneel MM sll eee ee 110 33 5 | 5 \Lon., Deptford, and) Prefd.| 14 
e 4 NOG. cere wee weee | ‘ i 
Stk 100 Do 5 + tomy gage 97100 SHIPPING. is 0 Cae My Preterence eka’ 117 18 6} 8| reenwich we Defd. ij! 
Rtk 100 | Routh Hetton Coal, L..-..;| 16415} : 6 | § Direct Spanish, Limited....| $ § | 10 | 10 |London, Limited’ ™.... | 911 | 
10 | 10 | Vickers, Sons, &Co.,L.,Ord) 48 48) 95°) 9 (African Steam Ship... -..| *213) §| 5) Do 10% Preference ...... | 011} 10|10| Do6% Preference........ % 
Stk 1100 '__Do Preference... ..------- 190 55 | 194) 124 Amazon Steam Navigation! 84 ©| 90 | 20 ‘Direct U'8. Cable, L........ 112:24/stk 100 | Do $ % Debenture Stock: :| 98 
MINES 20 | 20 |Castle Mail Packets, L. ..../ 19 20 | 10 | 10 Eastern, Limited .......... 173 78 \Stk 100 |London General Omnibus. . 90 
- . * 20 | 20 |Cunard Steam Shipping, L) 11 *2 |stki'100 | Do 34% Preference ...... 103 6 | 6| 6 |London Road Car, L. ......| . 
20) 10) D 43 Sijgtk' 100 | Do 4'/ Mort. Deb. Stock. .|124 28 94 London Street ............ ia 
2 | 2 |Alamillos, Limited ........| 1, 14) 16 | 15 |General Steam Navi 10 | 10 | Fastern Extension, L ...... 27418 |100 |100 |Montreal Street Rly., 5 % 
625 $25 Anaconda Cop 1D cooupeebe 4 7110) 10); Do&Z $10 \etk 100 Do 4 % Mort. Deb, Stock. .|125 29 | | — Debentures ...... -- 106 8 
1 | 1 |Bechuanaland Expl., L.... | 10/10) D 9 10 |190 1100 |/Fastern and South African! 100 100 | Do44% Debs ..... . 105 7 
100 [100 |Borax, 6 % Debs.........-++ | 70 78) 10 | 10 [Le 31 | 4% mort. deb.........../1 10 | 10 North Metropolitan. -| $910 
6 | & |British Broken Hili, L. .... | 4 B30) 10] ho 7 7 Cum, Pref .... 144154) 19 | 10 |Great Northern of Cop'h'g’p 284 94) 6 | 6 North Staffordshire . | 4 
fn, tx |_ Do Privileged Shares ....| 4 ‘ 100 100! Do4% Debs, .-/105 108} 100! Do % Debentures (1883) |101 4 10 | 10 Provincial, Limited ... 5} r 
) | 18 |Burma Ruby ..........-..- } 6 6 |Mercantile Steam Ship, L..| 74 84| 96 | 295 ‘Indo-Kuropean, Limited ..| 56 53 10'10| Do6% Cum. Pref. «| 12513, 
2; 2) _ Copper, Limited. ..... 46 £4) 8 8 |New Zealand Bhipping, L o-| & Sel g 5 |National telephone, Lim.| 58 £4! 10 | 10 Southampton ....... | 67 
2 2) Po Cum, Pref. (67% min)..| 44 43) 9 10 |Orient Steam Navigation ..! 32 44! 39 | 10 | Do6% Cum. lst Pref ....| 13 15 | 10 | 10 South London....... : i} | 
10/ |10/ |Champion Reef ............ ai ‘istk 100 |Peninsular & Oriental, Pref.143 48 | 10 1 10 Do 6 9 Cum 2nd Pref....! 15 15 | 10 | 10 Sunderland, Limited . ; 4455) 
} | 1 |Colombian Hydraulic ...... el TGlStk 100 | Do Def. ....0..eeeceeeee. 235 40 jStk 1100 | Do 34% Deb. Stock . ....| 99 102} §| § \Tramways Union, L. . 849 
1 | 1 |Cons.Gld, Fields of 8. A., L.| if "4100 60 ‘Royal Mail Steam.......... | 0 52)" | 1 /Oriental Telephone, L. 8 3/100 {100 | Do 44% Debentures ...... 103 7 
DL | BoA Eref........ c+. sf #6) 6 Shaw,Savill&Albion,L.,A pf) 54 6 8 | 8 |Reuter’s, Limited ..... .| 64 74, § | 5 |Vienna General Omnibus ..) 44 5) 
100 j100 | Do 6} % First Debs, ...... 205 107) 5| Do B Ord... ..-. 6-20-5005 | 39 4 |100 1100 |\West African, L., 6% I ..| 1003 | 10 | 10 Wolverhampton, Limited..' 4 6 
2 | 2 |Coplapo, Limited ..........| 34 24] 29 | 20 Union Steam Bhip, Limited) 20 21 |"'94) 24' West Coast of America, L..| 9 1 
1 | 1 [Day Dawn P.C, Gold, L. ..| 6 31 20 | 10 | Do New ..+.52+ seeseceees | 8§ 9100 1100! Do4% Debentures ... .. 108 5 
see hos Pe eee on sennssn speneeves Le es 10 10 ‘Union Steam Ship of N.Z.' 910 16 | 15 | Western and Brazilian L | = a 
I Odo e BTGS cece u VU > " 
100 '100 Do 6$ 7%, Bultfontein Obs. |100_ 2 | TEA AND COFFEE i -_ Seamer ‘eonseees 12 4; WATERWORKS. 
fh) +, -——s ee Co ) renee & 63 1100 100 | Do 4% Deb. Stock Red. .°/105 8 | 90 ; 20 \Antwerp, Limited... .| 21% 
2 wt enon Li ‘ted Eos ee 1, 12, © §& ‘British India Tea, L........ 2 2410.10 West Indiaand Panama, L) 1§ 2 |gtk 100 |Chelsea, Ordinary... 1310 18 
Se aealicia Gold. L) 2k" | 1 1 Chargola Tea Association, L /10 10 Do6% First Preference... 104108]'13 | 13 [City of St Petersburg | 10 11 
‘ : Great La y I imit A. ae ‘ "at 8) OB | Wee oe Gs OEE cnesees if 10 10, Do6% Second Preference 9 10 | 10 | 10 \Colne Valley.. | 16 17 
6 | Libi oan r, L eee o4 09,10 4 Cons. Tea and Lands ...... 24 4 {100 100 Western Union 6 % Sterling Stk 100 Kast London .... 212 17 
3 6 Linares, Lienited 777" 59 | 10 10 Do lst Pref.6%.......... 9] 9i OUD. cyasssexgsesneuns 98 103\8tk 100 | Do 44% Deb. 8 om 
1/4 Londonéerty, a 3110 10° Pond Pref. 7%..........| 10911 | 50 | 50 (Grand Junction, max. 10 
2| 2 |Mason & Barry, Limited ..| 3)° 5p, 20 20 Darjeeling Tea, Limited... 19 a1 Stk 100 gets Deb. Btock.. 
2 i} y,L ° [Sts 0 iene. ........... 64 ‘Stk 10 2 eeu ante sia 
si | 2 (Moutann, Limited -.-....0.) 4g 10 10 Doomrs Tem o..e.ecneesee issieg, TRAMWAYS AND OMNIBUS (ik Ut) SON wow Maximum, 7%. 
2 2 Nan aqua Ce i ner, +") “36 13/10 10 Doom Dooma ..... weeseees| 19 21] 5) 5 /Anglo-Argentine, Limited.., 2% 44) 10 | 7 |Kimberley, Limited........ xh 
6 | 6 |New Jagersfontein ....... | op 92, 10 10 Empire of India & Ceylon..| 8) $4) 8tk 100 | Do 65 Debentare Stock. ./125 35 |Stk /100 |Lambeth, maximum 10 % .. 295 
1/1 Nundydroog Re ee ee | 34%) 10 10 Do&% Cum, Pref. ....,.) 10 103, 10 10 Barcelona, Limited ..... ..) 124134} 50 | 50 | DO7h 7. ...--sssereseeeeee 225 W 
1} 1 JOoregum Gold, L.. Det, Ord.| 3143}2, 10 10 Jokai (Assam) Tea, L . .| 13§144, 10 10 Belfast Street ......... . 163174\Stk 100 | Do4% Debenture Stock. ./138 43 
1 1 Do 10% Min. Pref. . "la544,10 10 De ¥ Cum, Pref ........, 143154 10 | 10 Bordeaux Tramway, &c., L, 164179; 20 | 20 | Montevideo, Shares .. --| 15 16 
6 | & |Richmond Con., Limited’ |_| 4 @, 20 20 Jorehaut Tea, Limited .... 4548/10 10) Dos % Preference | 12°14 |Stk 100 | Do Ist Deb. 5 % .. -/105 8 
10/10 }KioTintloL. . "| 334332, 10 10 Lanka Plantations,L...... 4 5| 2) 2 Brazilian Street, Limited ..| 0 4/100 100 |New River, New ........../432 37 
100 100 | bo 4% Ist Mort. Bonds ../101 3 | 10 8 Lebong Tea, Limited ...... 1113 5 | 6 Calais, Limited ............ 4 1i/Stk 100 | Do 4% Deb. Stock........ 138 43 
1!) 1 (St. John Del Rey - | Deel! 10 10 Ouvah Coffee, Limited ....  5$ 64 10 | 10 a Limited ..... svoel 5h 64'/Stk 100 gg pares Stock B ../138 43 
Scottish is | ‘. : 5; § ‘City of Birmingham... --| 5 PY 20 26 ‘Beville, Limited........ sé 
; ; Sheba Geld toe” ae a 14 TELEGRAPHS, TELEPHONES. 100 |10/ bo 4). Debs : perrgrcene 102" 4 jstk 100 Southwark, &c., Ord. ! 
2) 2 |Sierra Buttes Gold, L..... 4100 100 African Direct, L., 4% Debs, :10( 6| 6 City of Buenos Ayres, L....; 6% 74) 10 | 10 |Tarapaca, ARON cccevesel & 
2 2 | Tharsis hulphur & Copper, L| 74 tg Stk 100 Anglo-American, Limited. .| 66 68 | 6 i eh SM Semenbetcss en anne 3y 4,)Stk |100 |West Middlesex... ......../295 
} | Stk |100 BPO PUGUEETOE, occccccccces 118 19 8tk|100 | Do Per.6% Deb. Stock ../136 145 } 
| Stk |100 | Do Deferred..............| 162174 | 
(Continued from page 70). 50s 114d, cash ; 51s 3d per ton, one month. Quicksilver has ruled 
tions are maintained. Acids: Tartaric, English, 1s 0jd to 1s 04d, | firm, at last Friday's advance, £8 and £7 19s per bottle from first 
on spot; and foreign, 1s; citric ruling at ls ld per lb. Arsenic and second hands. 
fairly supported, at 188 per ewt for powdered. Borax scarce, at 
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16s 6d to 17s for crystals and powder respectively, boracic acid 
being well maintained, at 26s to 28s. Bleaching powder unaltered ; 
English, £6 per ewt. Benzole neglected, 50 per cent., 9d; while 
chlorate of potash, on spot here, offers at 3$d for crystals, and 4d 
per lb for powder. Vrussiate of potash remains at 7d, for English. 
Sulphate of copper continues to strengthen, £18 10s up to £20 per 


ton being the present range, according to quality. Soda crystals, 


52s 6d to 55s per ewt, in bags and barrels respectively. Sugar of 
lead maintains its value; foreign, 26s 6d per cwt. Sulphate of 


ammonia continues to harden, the demand being well sustained; 
Beckton terms, £10 7s 6d per ton. Tartar neglected, at 73s to 77s 
per cwt, as in quality. 
METALS.—Both tin and copper have again ‘displayed anima 
tion, reminding one of the days of the Socicté Meétaux. 
With regard to the former metal, combined causes, primarily 
ontinued inadequate supplies from the East, a strong Amerie 
can demand encouraging the Amercan Tin Plate Trust, 
and general optimistic advices, have once more ‘helped to 
revolutionise the market, while creating many violent fluctua. 
tions during the brief interval of another week; although, under 
existing circumstances, further considerable fluctuations may be 
reasonably expected. Cash warrants opened 30s higher last 
Monday, at £93 10s, and three months prompt at £94 5s, with 
buyers finally at £94 and £94 15s respectively in these positions. 
The succeeding days’ dealings were pronounced to a remarkable 
degree, Straits being driven up rapidly throughout, amid intense 
excitement, while marking an advance of 60s, closing with strong 
buyers of cash warrants at £97 3s 9d, and three months’ prompt, 
£97 18s 9d, further advancing to £98 2s 6d and £98 12s 6d in these 
positions. A retrograde movement attended Thursday's market, 
which opened 20s easier, cash warrants settling down after 
irregularity, with buyers at £97, and three months prompt 
at £97 7s 6d, three months values being over 4 per 
ton dearer since Monday last. Turnover about 4,000 tons. 
Copper, also influenced by its strong statistical position 
and other circumstances, has been active, excited, and 
dearer, with consumers helping the market at intervals, resulting 
in a large turnover during the past week. The usual profit-taking 
| followed, an occasional set back ensuing at times, this being, 
however, of short duration. Monday's tone denoted a further 
advance since the termination of last week, the market, after 
absorbing large realisations, closing with sellers of cash at 
| £59 12s 6d, and three months prompt at £60. Excitement and 
| irregularity characterised last Tuesday's events, G.M.B. at one 
time touching £61, three months: but prices slipped away since, 
under heavy covering in, and after vigorous dealings in options, 





values were carried up still higher on the following day, spot 
| Standard settling down £60 13s 9d cash, and £61 three months 
ee Thursday's market presented stability at the opening, 
| but after receding under realisations, rallied and left off firm, while 
| total sales and resales aggregate over 6,000 tons. Lead firmer, 
English being held for £13 15s, and soft Foreign, to arrive, £13 10s 
| 

| 


to £13 12s 6d. Spelter 5s dearer, ordinary brands advancing to 
£24 15s, and special to £24 17s 6d. Scotch pig-iron dearer, to 
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OILS.— Linseed has met with good support at a substantial | 
advance, and closed firm; spot in pipes 17s, and barrels 17s 444d, ' 
January-April delivery now ruling at the latter, while spot oil in 
Hull has been advanced to 16s for naked up to April next. Cotton 
has also improved, sellers being at present very indifferent. Refined 
15s to 15s 9d, according to make, and crude on spot to April 13s 9d. 
Hull, naked, refined, 13s. Rape quiet but steady and unchanged, 
brown ruling at 20s 9d on spot, and 20s 9d to 21s for the first four 
months of this year. Ceylon cocoa-nut on spot offers at 25s 6d and | 
25s 9d, ¢.f.i. terms, while Cochin is quoted at 30s 6d spot, and 26s to 
27s, c.f.i., according to position. Fine Lagos palm has_ been 
advanced this week to 22s 6d per ewt. 

TURPENTINE has given way in value during the latter end of the 
week, American spirit declining to 31s 9d spot, and 31s 104d per 
ewt for February-April delivery. 

PETROLEUM has met a slowsale all through the week, American 
being quoted at 6,4 to 6gd, and Russian 534d to 53d per gallon. 

ROSIN remains at 4s 3d, ex-wharf, being held for 4s per cwt, and 
rather over for shipment. 

TALLOW shipments from the colonies last month reached 3, 680 
tons, against 3,740 tons during the previous month. In auction, 
the greater part of some 2,540 Australian and New Zealand found 
buyers, competition being well sustained, and prices 3d to 6d per 
cwt dearer since last periodical sales. Fine mutton quoted, fair to 
good, 23s 3d to 23s 6d, and fine, 23s 6d to 24s, with fair to good beef 
at 22s to 22s 6d, and fine quality at 22s 6d to 23s per cwt. 

LINSEED.—Shipments have continued on a moderate scale during 
the past week, and an improved demand has resulted in a firmer 
market. Calcutta, on spot, here advancing to 36s 9d ; December- 
January, 56s to 36s 9d; new crop, April-May, 34s 3d. Hull has 
also responded, Calcutta, on spot, rising to 38s; Bombay, January, 
58s 6d; March-May, 36s 94; La Plata, December-January, 36s. A 
cargo, January-February sailer, has been placed at 36s, while for 
steamer cargoes 36s 6d asked. To the Continent, Bombay, 
November-December, 38s 3d; and March-May, 36s 9d; Calcutta, 
December-January, 36s 94; and April-June and Azov, December- 
January, 56s 3d, c.i.f. terms. La Plata, December-January, quoted 
56s, and January-February, at 35s per cwt. 

RAPESEED has continued neglected in sympathy with oil. Brown 
Calcutta ruling nominal here at 32s per cwt for January-February 
shipment. To the Continent, yellow Guzerat, January-February, 
quoted at 34s 9d, and March-May, 35s 9d. Ferzepore, December- 
January, 33s 9d, and Ravison, April-May shipment, 23s per cwt. 

COTTONSEED has experienced a rapid advance, sales on spot here 
being concluded up to £5 16s 3d, and January to £5 12s 6d; while 
Hull, on spot, now rules at the latter figure, which is also quoted 
for parcels on passage, January and February-March, £5 11s 3d, and 
April-May £5 12s 6d. For January cargoes £5 13s 9d per ton 
demanded. 

TOBACCO.—Only some few small sales were effected of American 
during the past week. Buyers at this early period in the year are 
slow to operate. Prices for desirable classes continue firm. 


POSTSCRIPT. Friday Evening. 
SUGAR.— The market to-day has remained quiet. Home refined 
unchanged. German granulated easier for forward, May-August 
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in cash warrants in America, and a sharp advance on the other 
side resulting in renewed vitality. News from the Straits, in the 
meantime, came easier, without, however, affecting the market 
here. Straits, for cash, opened at £98, advancing to £98 10s, but 
realisations, followed on profit taking, resulting in a general set 
back, when three months’ prompt, commencing at £99, fell to 
£97 15s. Second sessions. Cash, sold £97 7s 6d to £97 10s, and 
three months’ at £97 15s; closing, buyers, £97 7s 6d cash, £97 15s 


three months,* prompt. Copper dearer, closing cash a at 
Other 
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beingdoneat 11s14d, less 3 per cent.,f.o.b. Beet flat; January done 
9s 44d; February, 9s 49d; March, 9s 53d; April, 9s 53d; May, 
9s 6d; August, 9s 74d, f.0.b. Cane sales comprised 740 tons, and 
sold slowly at generally 14d decline. Demerara, 15s to 16s; Suri- 
nam, 14s 9d to 15s 3d per ewt. 

COFFEE.— Fair supplies were offered, and sold steady. Columbian 
fine bold, 95s ; middling, 60s to 66s 6d ; Nyassaland, fine colory bold, 
90s per cwt. Futures slow: March, 3ls 3d paid, and September, 
33s per cwt. 












RICE. —Burma cargoes rising. The Manica, 3,850 tons Rangoon- 
Ngatsein, early February, sold 7s 6d for Continent. 


JUTE.—Tone steadier, holders being more reserved. 


HEMP.— Manila firm. 
£26 15s. 
OILS. 


per cwt. 


Linseed, 16s 104d to 17s 44d. Turpentine experienced a 
sharp drop, spot being now 30s 9d, and February-April, 31s lgd 


F.C., January-March, usual terms, sold 


Inferior beef........... 
Middling ditto......... 


Prime ditto 
Inferior mutton 


Middling ditto......... 


INDIA-RUBRER.— Market quieter, and auctions went quietly, 


heavier receipts in Para having an adverse effect. 
METALS.—Tin opened excited and £2 dearer, a temporary squeeze ! 


Iusurance. 
THE STANDARD LIFE 


ASSURANCE COMPANY. 
EsTaBLisHEp 1825, 
FUNDS - - £8,800,000. 
LONDON: 83 King William street, E.C, 
8 Pall Mall East, 8,W. 
EDINBURGH (Head Office): 8 George street. 








Prudential Assurance 
Company (Limited). 


HOLBORN BARS, LONDON, E.C, 





Founpep 1848, 


INVESTED FUNDS . £33,000,000. 


a EEEEEEEeeSpeemansneareree 
YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1824. 

Heap Orrick—St Helen's square, York. 
Loxpon Orrice—No, 82 Old Broad street, E.C, 
Scns os cnnckasan £500,000 
Accumulated Fund 1,149,216 
AnnualIncome .... 237,006 
- A. CUNNINGHAME, 

Secretary and General Manager, 


B4,000,000 
HAVE NOW BEEN Palp IN RESPECT OF 
RAILWAY ACCIDENTS, 

ALL ACCIDENTS, 
WORKMEN'S ACCIDENTS, 
FIDELITY GUARANTEE. 


Ri LWAY PASSENGERS’ ASSURANCE CO., 


4 Cornhill, London, A. VIAN, Secretary. 
SP] SIAL ADVANTAGES TO PRIVATE INSURERS, 


i , 
1 HE IMPERIAL unsurance 
L ‘MPANY, Limitea. F ] RE. Esta. 1803.. 
Br street, E.C,, 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed “apital, £1,200,000; Paid-up, £300,000, 
Tv .ta) Funds, over £1,500,000. 
E. COZENS SMITH, General Manager. 








Early Puritan 
Imperators 


COUNTY FIRE OFFICE. 
Founpgp 1807. 
Chief Office—50 REGENT STREET, W. 
City Branch—1l4 CORNHILL, E.C., 
LON > 
The business of this office is restricted to the 
United Kingdom. 
For rates and particulars apply to 
G. W. STEVENS, 
B. BE, RATLIFFE, 


Joint 
Secretaries. 





ATLAS ASSURANCE CO. 


FIRE. Established 1808, LIFE. 
I ii rene cia da enanabeas £1,200,000. 


Heap Orrice: 92 CHEAPSIDE, LONDON, E.C, 
West-End Branch, 4 Pall Mall East, 8.W. 
City Branch, 81 Gt, Tower street, B.C. 
INcomE FOR 1897... . £593,510. 
ToTaL Assets (DECEMBER 31, 1897), £2,287,029. 
Active and influential Agents wanted. 
SAML. J. PIPKIN, General Manager and Secretary. 





GENERAL REVERSIONARY 
AND INVESTMENT CO., LTD. 

26 PALL MALL, LONDON, 8.W. 
(Removed from 5 Whitehall), 
Established 1886, 

SHaRE AND DEBENTURE CAPITAL ........ £639,600. 








Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 





Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. 
Aoy make of Tyres fitted to order. 


Ful!ly-illustrated Price List of these Celebrated 
Machines free on application to 


The Rover Cycle Co., Limited 


(Late J. K. STARLEY € CO., Litd.), 


METEOR WORKS, COVENTRY 
LONDON: 
4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
19 & 20 OLD BAILEY E.C. (Repairs Dept.) 


EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 


Funds exceed - - 


1844. 


£3,200,000. 


LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 
Assurances, thus giving 


THE CHEAPEST ASSURANCE PROCURABLE. GHERAY BRANDY. 


Write for NEW PROSPECTUS, containing full information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON.| GILVERED | PLATE | GLASS 


WHITELAW’S TELEGRAPH CYPHERS. 


£60 10s, and three months prompt at £60 16s 3d per ton. 
metals are for the most part unaltered since yesterday. 


LONDON MEAT MARKET. 


Per 8lbs. by the carcase. 





s a | sd 

atienennes 2 6/ Prime mutton .....-..0e-eeeeeee 5 6 

aieabeane 3 10 | Inferior veal .........-seseeeeeee 4 0 

wanicadas 4 6| Middling ditto .............0.5-- 410 

caseaained SF SE kdacvccccdccsvsccevess OF 

aieeavede @ GS UPOR cescscsunsccccsrésccucencee FOO] 
LONDON POTATO MARKET. 

Per Ton. | Per Ton. 

ere 60s to 65s Snowdrop ........+0-- 70s to 75s 

sence 60s to 65s Beauty of Hebro........ 70s to 75s 





| TO BANKERS AND STOCKBROKERS. 
| Scotchman desires Situation as Clerk. Fight 
years’ experience. Member of Institute of Bankers. 
Good references.—No. K 44, Keith and Co., Edin 
burgh. peeeS a 
TO CAPITALISTS ANO BANKERS. 
Dr Leon Bibring, Barrister, is open to arrange 4& 
connection with a respectable Capitalist or Banker 
for placing money with regular and good profits. 
Non-speculative.—Address, Dr Leon Bibring, Advo- 
cate, Stanislau, Austria. Da eh 
THE MEXICAN COTTON ESTATES 
OF TLAHNALILO. 
All those who wish positive data, with all docu- 
ments duly attested and free of charge about this 


business, address M. Ruano, P.O. Box 95, Havana, 
Cuba. 


SOUTH METROPOLITAN GAS 
COMPANY. 


Sale by Tender of £60,000 Three per Cent. Perpetual 
Deberture Stock. 





Minimum Price £101 per cent. 

Notice is hereby given, that it is the intention of the 
Directors of this Company to Sell by Tender £60,000 
of Three per Cent. Perpetual Debenture Stock, in 
accordance with the provisions of the South 

Metropolitan Gas Acts, 1882 and 1896. 

| Particulars of same, with form of Tender, can be 

| obtained at this office, on application to the under- 

| signed, and Tenders must be sent in on or before 

| Tuesday, the 24th day of January, 1899. 

; The Stock will be aHotted to the highest bidders, 
but ne Tender will be accepted ata lower price than 
atthe rate of £101 money for each £100 Debenture 
Stock.—By order, 

FRANK BUSH, Secretary. 

Offices: 7094 Old Kent road, 8.E., 

3lst December, 1898. 
AJ ‘ 
THE STOCK EXCHANGE. 
NOTION. 

No Member of the Stock Exchange is allowed 
to advertise for business pape or to issue 
circulars to persons other than his own ri 

Persons who advertise as Brekers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A List of Members of the Stock Exchange who 

| are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of Hngland 

or obtained on application to 

EDWARD SATTERTHWAITE. 

Becretary to the Committee of the Stock Exchange 

Committee , The Stock Bxchange, 


ROSS'S tame 
AERATED TABLE 
Beast. ___ WATERS. 


Petes nace aoa 


| HEERING’S 
COPENHAGEN 





Sold by all respectable Wine Merchants. 


PLATE GLASS 





frames. Silvered by new —t with pure silver‘ 
not liable to inj from p, heat, or 
Unequalled in Delllianey, Samples, tariffs and 
estimates on epetection: 

Tas PATENT SILVERING COMPANY (Limited.) 


aie IMPORTANT NEW WORK (jt CHIMNEY - GLASSES, 

, ords, in ome continuous Alphabetical and one continuous Terminational Order won) Een ne * —— 

Warratiw's TRLEGRaPH Crpuzr:Orricz, 89 ound B eee oat & Co,, 54 Gracechureh tus Pitre SILVEHING Coulpany amined) 
street, H.C.; Paruza'& Hows, Manchester; Jamas MacLaaoun & Ber Glasgow. 10, 12, and 14 Lower Kennington lane, London 
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Banks, “&c. 
NEW YORK PRODUCE 
EXCHANGE BANK. 





Capital Subscribed, 25,000,000. 
RESERWE FUND 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Lonpen Bankers—The London City and Midland 

Bank (Limited). 


THE ANCLO - CALIFORNIAN BANK 
(LIMITED). 


apital Authorised, £1,200,000. Subscribed, £600,000. 

Paid-up, £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 

Bank of England, and London and 
County Banking Co. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 
Head Office: 38 Lombard Street, E.C. 


Bagikers: 


Agents at New York, J. and W. Seligman and Co. Subscribed Capital ............6. £1,078,875 0 
The Bank transacts general Banking Business, Paid-up Capital .......... seeeeeee 539,437 10 
ells drafts on California, Oregon, Nevada, &c.; also Further Liability of Proprietors.. 539,437 10 


on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


40 Threadneedle street, E.C. 
£ 1,000,000 Supscribep, £500,000 
£400,000. Reserve Funp, £170,000. 
DIRECTORS, 
J. Howard Gwyther, Esq., Chairman. 


i Cahn, Esq Max Rosenhain, Esq. 
Alexandre Weill, Esq 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout th United Kingdom. 

Remittances made by Telegraphic 
Transfer. 

Bills Negotiated or forwarded for Collec- 
tion. 

Banking and Exchange Business of every 
description transacted with the Australian Colonies, 


( 
ID 
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K OF NEW SOUTH WALES. 


Established in 1817. 


Davi 


| The Bank sells Drafts and buys Bills on the 
principal Citi America and the Continent of Lonpon Orrice—64 Old Broad street. 
| Europe, and issues Letters of Credit and Circular ' 
| Notes for the use of Travellers. Authorised capital 
| . ; iatieatininin Paid-up capital......... 
P. W. ROBERTSON, Manager. Reserve fund 





Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits. Telegraphic remittances made. 
Banking Business transacted in and with South DEPOSITS received for fixed periods, on terms 
i! Africa which may be known on application. 
G. W. THOMSON, y . . 
Chief Manager. DAVID GEORGE, Manager. 
Nos. 43 to 46 Threadneedle street, London, E.C. re oi ee oe : 


Business hours 10 to 4, Saturdays 10 to 1. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


| The Merchant Banking C0., Ltd., Subscribed Capital .............. £1,000,000 
| EE sce nvanepbovnenesvenecebee 500,000 
112 CANNON ST., LONDON. SUIS SINE i vcndvcvenccescsese 350,000 
" Brancues—Rio de Janeiro, Santos, Sao Paulo 
SUBSCRIBED CAPITAL - £675,000 : ; : 9 “rg 
Para Bahia, Buenos Aires, Rosario de Santa Fé 
PAID-UP - - - - £300,000 and Montevideo. 
Credits issued, Consignments of Produce for Sale Bills negotiated, advanced upon, or sent for 


received, Advances made on Mortgage of Shipping collection. 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capital, $10,000,000, all paid up. 
Reserve Fund, $9,000,000. 

Reserve Liability of Proprietors, $10,000,000. 
Court or Dinecrors ano Heap Orrice in Hono 
Kona, 

Lonpon ComMITTEER. 

E.. Il’. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 
F’. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
G. E. Noble, Esq. (37 Inverness terrace Bays- 
water, W.) ; 
Deposits received for twelve months fixed at 4 


per cent. per annum, Interest 
and December 3lst. en eee 

} Managers in 
London. 


EWEN CAMERON, 
: JOHN WALTER, 
GEO, H. BURNETT, Sub-Manager & Accountant. 
No. 81 Lombard street, E.C., London 


STANDARD BANK OF SOUT 
AFRICA (LIMITED). 


Letters of Credit Drafts, and Cable Transfers 
issued, 


London, 24 Moorgate street, E.C. 


THE ANGLO-ARCENTINE BANK, LTD. 


AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 
Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £15,000. 

HEAD OFFICE: 14 Austin Friars, London, F.C. 
BANKERS: Bank of England; London City and 
Midland Bank, Limited. 
DIRECTORS. 

Edward Bunge, Esq. Chas. E. Gunther, Esq. 

Sir Henry Cartwright. Auguste de Lantsheere, Esq. 

Henry A. — Esq. Sampson Samuel Lloyd, Esq. 
enry J. Norman, Esq. 

Branches at Buenos Ayres and Monte Video. 





cent. per annum; six months, 3 
annum. Letters of Credit, Bills of 
Cable Transfers issued, Bills 


x 
yable 


advanced upon, or sent for collection. 


pan B. L. PHILIPS, Manager. 
LONDON 


BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 


connected with the South African Colonies and 

States. Telegraphic remittances made. Deposits 

eceived for fixed periods. Terms on A plication. 
JOHN CHUMLEY, London 


collection. 









94 Gracechurch street, London, B.O. 
HENRY M, READ, Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 





Paid-up, £1,000,000. 


HEAD OFFICE—Ebprinsuraa. 
THOMAS HECTOR SMITH, General Manager. 





LONDON OFFICE-—37 Nicholas lane, Lombard street, B.C. 





ROBINSON SOUTH AFRICAN BANKING 


(Incorporated under the “ Companies’ Acts” and 


Deposits received atthe London Office for fixed 
periods, at following rates:—For one year, 4 per 
Fes cent. per 

change, and 
n the 
Argentine and Uruguayan Republics negotiated, 





Full information on application at the Offices, 


[January 14, 1899. 


Uncalled, 24,000,000, 
£1,000,000. 


GEORGE B. HART, Secretary. 


THOMAS NESS, Assistant Manager. 


COMPANY LIMITED. 


Registered 19th August, 1895.) 
HEAD OFFICE—1 Bank buildings, Lothbury, 
London, E.C, 

CAPITAL subscribed and fully paid, £3,000,000. 

This Bank transacts a General Banking Business 
in connection with South Africa, deals in Document 
ary and other Drafts, and issues Letters of Credit, 
Drafts, ard Telegraphic Transfers on its Branch 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 

JAMES TYHURST, Managing Director. 


BANK OF MONTREAL. 


Established in 1 
Capital Paid-up,£2,465,753. Reserve Fund,£1,232,876. 
Undivided Profits, £184,284. 

Head Office and Board of Directors: MONTREAL. 
General Manager: E.8.CLOUSTON, Esq., Montreal. 
London Office: 22 Abchurch lane, B.C. 

( Right Hon, LORD STRATHCONA 
+ AND MOUNT ROYAL. 
{THOMAS SKINNER, Esq. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Curreney Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager. 





Committee: 





THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


Capital Subscribed...... ovenve . ». -£2,000,000 
a ee sneseauwecened £1,000,000 
Menage PURE, xs <ssencee wxns . +. -£1,010,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
NATHANIEL CORK, Manager. 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawD 
below £100. 

STOCKS and SHARES ur ased and sold. 

The BIRKBECK ALMANA/K, with particulars, 

| postfree. FRANCIS RAVENSCROFT, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrice—Catcurra. 
Subscribed Capital ............Rs. 15,00,000 
Paid-up Capital ...............+ » 10,00,000 
Reserve Fund ..... 000 





Uncalled Capital - 300.000 
** ¥ ” 
12,00,000 
DIRECTORS. 
Mr D, Yule (Messrs Andrew Yule and Co.) 
Mr H. R. McInnes (Messrs J. Thomas and Co.) 
Mr C. C. McLeod (Messrs MoLeod and Co.) 
Mr D. King, M (formerly Manager of the 





Guin te the Government of the Cape of Good Authorised Capital 21,000,000 This Bank offers cae tecilines $0, home 
ope r FICE eevee 7 » i I ai 
10 Casments lane, Lombard street, London, E.C =? Capital ...... sees en ao —~ tisu : in the ee 
aan “EC. | Called up...... Feroonsse , yuo 

oueet ribed Capital............... £4,000,000 omer und 170,000 and sale of all Indian Securities, parti _— 
Paid-up Capital...00..0. anes £1,000,000 a ore Ghaoee onl Debentuce Siedie of Ste, Cotten. 

peener¥e Pandan 002 ~ £840,000 Letters of Credit, Drafts, and Cable Transfers | and other undertakings. Becuritics Eee 

. oe Ban ante Drafts on the princi towns | issued on the principal towns in the Argentine | Safe Custody on usual and the in wae e 

~ ape Colony, Natal, South African public, | Republic, Mexico, Pera, Chili, and other Central | absentee represented under . 

Orange Free State, Rhodesia, and East Africa, and and South American countries, Attorney. fixed 
transacts every description of Banking Business Bills negotiated, advanced upon, or sent for | Deposits received on - mons 


on terms which can be on 
to the Bank's London Agents, 
Messrs GEORGE YULE and Co., 
19 Great Winchester street, London, E.O. 


| 
| 
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